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“Good Work, Mr. Secretary! I Hope My Crops Turn Out As Well” 
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TO FINANCIAL 
ADVERTISERS 


Financial advertisers have been skimping 
their own business development for a month 
in order to give space to Liberty Loan adver- 
tisements. 


Just as it has been the patriotic duty to 
render such service while the Loan has been 
before the public, so after subscriptions are 
closed it is a patriotic duty to speed up your 
own business after June 15. This publication 
offers 100% of educated and conscientiously 
protected buying power of sound securities. 


Edited with particular concern for the 
welfare of the small investor, thousands of 
large investors have become regular readers 
of this publication because they have found it 
honest and fearless in stating the facts con- 
cerning securities as far as we know. The 
Odd Lot Review is the only financial publica- 
tion which holds membership in the Audit 
Bureau of Circulations. 


You can find out definitely not merely 
the average numbér of subscribers but how 
they are distributed by sections and states. 





THE ODD LOT REVIEW 

A Weekly Journal for Investors 

(Published Saturday of each week 
Advertising Rates 


Iffective June 15, 1917 


Financial 
Full page 16 agate e : da $125.00 
Half page oa a pee ade 63.50 
One co r 1-3 page eeseceseorss TEUTTTTTT 42.50 
Agate line cee daaeue 25 
General 
Full page (16 agate c $75.00 
Half page iewadannes 38.00 
One column (1-4 page). ...cccccdescecccececss 24.50 | 
Agate line ‘ aneneanes 15 
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The Investment Tax Law 


HE Investment Ta 
approved June 1, 1 
enactment of the former S 


with changes in a number of important points. 


It is of especial interest to 
to investors in bonds. 


A summary of the 
clear explanation of its p 
the penalty for failure t 
quirements, is included 11 
by this Company. 


This booklet also explains the relation be- 


tween this new law and the Mortgage bax Law, 


x Law of New York, 
917, is in effect a re- 
ecured Debts Tax Law 


investors, particularly 


new law presenting a 
urpose and effect, and 
o comply with its re- 
1 a booklet just issued 








and contains the full text of both these impor- 


tant pieces of legislation. 


The booklet will be 


sent upon request. 


Guaranty Trust Company of New York 
140 Broadway 


FIFTR AYE. OFFICE 
With Ave. & 43rd Street 


Capital and Surplus 


LONDOR OFFICE 
32 Lembasd S., E. C 


$40,000,000 








Sinking Fund and Redemptien Pian 


PHILADELPHIA COMPANY 


Te the Helders of Philadelphia Company 
First Mortgage and Collateral Trust 5% Geld Bends duc 
March 1, 1849; and 
Censolidated Mortgage and Cellaicral Trust 5% Geld Bends 
due Nevember 1, 1951: 
In accordance with the provisions of the above Plan, the 


undersigned hereby declare said 
Deposits of these Bonds may 
JULY 15, 1917. 


Plan operative. 
be made up to and including 


After July 15, 1917, to and including August 15,- 1917, 
deposits of Bonds may be made only upon payment to the 
Philadelphia Company of a Pemalty of two per cent. (2%) of 


the principal amount thereof, and 


upon such further terms and 


conditions as the undersigned may fix. 
LADENBURG, THALMANN @ CO. 
BLAIR & CO. 
HAYDEN, STONE & CO. 


New York, June 15, 1917. 








United Shoe Machinery Corporation 
At ¢ meeting of the f. the 
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DIVIDENDS. 


Directors ¢ 
Shoe Machinery Corporation held 
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LTAH COPPER COMPANY 
120 Broadway, 
Nev Yor!) June Stl 
Board of Directors of Utah Copper 
ve declared for the quarter 
June 30th, 1917, a dividend of 


75 per share and a capital distribution 


75 per share payable June 20th 


7, to stockholders of record at the clo 
of business on June 16th, 1917. 


beoks for the transfer of the stock 
“umn pany will remain open. 
BK. -LIPMAN, Asst. Secretary. ' 








DIVIDENDS. 


THE AMERICAN SEEDING-MACHINEC®O, 
General Offices, Springfield, Ohio. 
lividends of one 


and 


pre 





om 
la been 
o tock- 
siness 
oper 

er 


par 
pan 
1917 





older of recoml at the close bu 
fransfer books remain 

BK. J. WESTCOTT, Trea 
The New Yerk Central Railroad (oe. 
Yor} June 13, 1917 


2 


New 
A Dividend of One Dollar and Twents 
five ents ($1.25) per share on the Capital 
Ss thi ompany h eer leclared 
payat Augu 1917 
th I urer st ) c 
u he close of busines 
EDWARD L. ROSSI R 


CHINO COPPER COMPANYS 
troad St., r June 8 


New Y 





d ire pper 
va ‘ rter 
i Ju : 7 ) per 
> al i au $1.25 

p J « . 

i recor at t r s 
1 1917 
r W t ‘ 
NIPISSING MINES COMPANY 
Broadway, ° ‘ O17 
} of Directors 
art é PI 
20 a 
J 0 h 
ad 


MEETINGS AND ELECTIONS, 


GREENE CANANEA COPPER CO. 
‘OTICE OF ANNUAI {ke} i 
heret 






M im of € é 1e 
Ca ca Copper ¢ w at the 
« the Con $2 iF 4 Ww 
Yor N t iy 
of June, 1917, 7 
the transactio at 
ir come before 


n ” 
election of three Ge tors to ho 
three y urs 


The transfer books of the Company will not 
lose, but only stockholders of record as a 
8 o'clock P. M., Friday, May 25, 1917, will be 
entitied to vote at this meeting. 

By erder of the Reard pf Directors. 

d. W. ALLEN, Secretary. 








New York, Monday, June 18, 1917 
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ASS the word to William of Prussia: 
P America’s forces are massing for the 
men and twenty-nine 
have en- 


=— 


million 
dollars 


attack; ten 
hundred million 
rolled for the war. 


already 


Liberty Loan Our First Victory 

T was a glorious victory. That may truly 
I be said of the flotation of the Liberty 
Loan. The Government asked for $2,000,- 
000,000. It got to $3,000,000,000. 
The final analyses have not yet been made, 
but it is likely that somewhere near 3,000,- 
New 


nearer 


000 persons subscribed to the loan. 
York did more than the share allotted to it, 
but the whole eountry did well. The plac- 
ing of such a loan was an experiment in this 
country; it was a highly successful experi- 
ment. The next time there will be 5,000,- 
000 subseribers instead of three, and 
$5,000,000,000 will be raised as readily as 
$3,000,000,000 was this time. American 
dollars are back of American men and 
American men back of American doilars. 
Together they will weight the scales so 
heavily against our enemies that victory 
will no longer be in doubt, if ever it has 
been. 

OW to raise that hundred million dollars 

for the Red Cross. Having. provided 
for the proper equipment of our fighting 
men, let us also make adequate provision 
for those who may be wounded or disabled 
in the fighting. 


- 


Wages and the Cost of Living 
RGUING for the passage of the Lever 
bill, which has called for denunciation 
from those who are more afraid of auto- 
cratic power than they are fearful of de- 
feat in the struggle in which the country is 
engaged, Samuel Gompers, President of the 
American Federation of Labor, in a state- 
ment issued last week to the trade unions 
of the country; said that the only practical 
way to increase the spending incomes of 
all is to decrease the cost of living. There- 
fore, the Lever bill, designed to regulate 
the prices of foodstuffs, should be passed. 
There is much common sense in the 
argument that the only way effectively to 
increase spending incomes, as Mr. Gom- 
pers calls them, is to decrease the cost of 
living. The cycle of higher prices and 
higher wages to meet higher prices cannot 
be carried on indefinitely. Mortar is likely 
to run out in this process of piling bricks 
upon bricks, and bricks without mortar 
make an insecure wall of defense against 
the high cost of living. Anything which 
can actually lower the cost of living, any- 
thing, in other words, which can reduce the 
amount of labor which goes into the pro- 
vision of food and the other’ necessities of 
life, or which can eliminate unjustified 


profits without impairing production, is a 
oetter cure for high prices than an increase 
in ‘vages to keep pace with the rise in prices. 

High prices put the machinery of ex- 
under more strain than do low 
There is less danger of friction and 


change 
prices. 
of reaction when wages and cost of living 
each amounts to, say, $20 than when each 
amounts to $40. Wages do not consist in the 
dollars a man earns, but in the goods which 
these dollars will command. It more 
worthy object, therefore, to reduce the cost 
of living than to increase the rate of wages. 
After all it is real wages, the command of 
wages over goods, which count, and not the 
rate of wages, which may go up even while 
real wages are going down. In many cases 
the rate of wages has been advanced, but it 
is likely, as Mr. Gompers alleges, that real 
wages have declined during the war. 


is a 


o—— 


HE man who sells a Liberty Loan bond 
below par before he gets it is in a hurry 
to discredit himself in the eyes of those who 
do not believe a man should cease to be a 
patriotic citizen the moment he buys a Goy 
ernment bond. 
—* 
No Slackers in the Ranks of Capital 
N the course of a speech which he made 
t in Detroit last Mr. Schwab 
that the Bethlehem Steel Corporation was 
putting $20,000,000 into plants entirely for 
the use of the Government. Profit or no 
protit, he said, the Bethlehem Steel Cor- 
poration had volunteered to serve the Gov- 
ernment and to that service to dedicate 
every man and every material resource 
which it could control. 

That is the present-day spirit of Ameri- 
can industry. There are no slackers among 
the big combinations of capital. It may be 
argued that they cannot afford to be slaek- 
ers; that they are too vulnerable. Grant 
that, if one will, but the fact remains that 
many at least of the big corporations are 
doing more than lip service to the country. 
They are ready to do their part, and to do 
even more than their part if more is needed 
to. assure victory to the country in the 
struggie in which it is engaged. 

The sins of the minority are often visit- 


Sala 


week 
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Wheat Is Surpassing Expectations 











This is as true of 
Most labor unions 

are not are cited 
in derogation espect which most 
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stress 


ed upon 
labor as 10 1 


are decent 


minorit tne 
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upon the that upon the 


praise 


TA : ve levied against 
A ali 1 States has been 
are over 
vould mean a tax 
negligible 
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ot ovel 0 yt 1 
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How Success Came to the War Loan 


Having First Decided That Two 
Billions Couldn’t Be Raised by 
Liberty Bonds, Our Patriotic 
Financiers Next Determined to 
Raise Them, and, Liking the 
Job, Went Far Beyond the Limit 


American is told that a thing 


t once eized with a co n 


HEN a real 
be done he is a 
ing desire to go out and do it Most of the big 
things in history been accon 


the world’s have 


plished by such men against the well-meant ady 
of timid friends. 

The Government of the United States, at the 
middle of May in the year 1917, could not sell any- 
thing like $2,000,000,000 of bonds carrying only 3*2 


who knew anything 
ynfronted by a 


per cent. interest. Everybody 
about Great Britain’s 
much more immediate crisis thar 
try, knew that; any one who had ever sold 
knew it. The field was there, but it did not seem 
possible that there was cultivation. If 
the Treasury Department 
making the amount $1,000,000,000, or if 
before that, had recognized that the cost of money, 
like everything else had gone up, and had made the 
rate 4 per cent., the story would have iffer 
ent one. But $2,000,000,000, carrying only 3% 
per cent. interest, in a country that had been accus 


experience, c¢ 
faced this cour 


bonds 


time for 
had seen the wisdom of 


Congress, 


been a d 


tomed to borrowing rather than lending, at a time 
paid up to 6 per cent., with the 
and 4 per cent.—well, it 


when good bonds 
savings banks paying 3% 
just could not be done. It was not fair of Secretary 
McAdoo to tell bankers that he looked to them to 
find buyers for any such amount. 

Having decided this, individually and colle 
tively, the “ goats,” as they regarded then ven, 
made up their minds that they would show Was! 
ington what a real bond selling campaign could be 


when engineered by men who had been conspicu 
ously successful in many smaller undertakings. 
Within a week they had downtown New York 


in a turmoil, with slight evidences of disturbance 
in suburban districts. At the end of a fortnight 
they had begun to get echoes from as far West as 
Minneapolis. By the close of the third week men 
in coal mines far below the earth’s surface, and 
sailors out at sea exchanged queries as to what 
Liberty bonds were, and as to whether a man who 
had never owned much of anything but the clothes 
on his back could possibly come to own one. 

And at the end of the fourth week clerks at the 
central headquarters, into which applications 
poured, were digging feverishly to keep their heads 
above the avalanche of s came in 
by mail, by wire, and by messenger. At 2 o'clock 
Friday morning, when some of the workers at the 
New York headquarters were wondering if they 
could not get away early in order to catch an hour's 
sleep before resuming work, a man walked in with 


ubse1 ipt ions that 


> 





Colors of the Liberty Bonds 


HE denominations of the Liberty Loan bonds, 
and the portraits 
both the registered and 


as follows: 


and colors on the face of 


coupon bonds, wi be 


$50 Jefferson, blue. 
100 Jackson, blue. 
500 Washington, 
1,000 Lincoln, carmine. 
5,000 Monroe, green. 
10,000 Cleveland, blue. 
50,000 McKinley, carmine. 
100,000 Grant, orange. 

The back of the coupon bonds will have the 
title and denomination in the centre, on the 
right the vignette of the Goddess of Freedom, 
(from Crawford’s figure on the dome of the 
United States Capitol,) and on the left an orna- 
mental panel. The backs will vary in color with 
each denomination, as follows: $50, brown; 
$100, orange; $500, light blue; $1,000, green; 
$5,000, red; $10,000, $50,000, and 
$100,000, dark blue 
‘ The bonds will te 


: 


orang 


brown; olive, 
printed on distinctive 
paper of the Government, with silk fibre run- 
ning through the bond, and will be thirteen 
inches long and six inchas wide. The backs of 
the coupon bonds will have ornamental engraved 
work, and the backs of the registered bonds will 
carry a blank ferm of assignment. Coupon 
bonds will have attached to them sixty coupons, 
for interest payments every six months for 
thirty years. 














a check for $60,000 which he had been afraid to 
trust to the mails. The country had responded 
with something like $2,800,000,000 of subscriptions, 
with perhaps 3,000,000 takers. 

That was an achievement that has never been 
equaled in any other country. It was accomplished 


at a total cost, for the entire nation, of about 
$5,000,000, of which less than $500,000 will be 
borne by the Government. The balance represents 


and contributions of money or its 
given by citizens and organizations in 
loan should not fail. 

Primarily, the loan succeeded be of the 
temper of the men to whom its flotation was in- 
nt that it should not fail, and if 
made known privately to them at the 
that subscriptions 


the value of time 
equivaient 
order that the 


‘ause 


trusted. Chev mez 
had been 


eventh hour of tne campaign 


ere still short of the amount offered they would 
have subscribed the balance themselves rather than 
have word go forth to the men in Europe that the 
United States had fallen down on its pledges of 
ipport 
The loa icceeded after the greatest publicity 


onducted in this country; so much 
predecessor, that there is 
cthing with which to compare it. Every known 
etting public attention was used freely, 


campaign evel 
greater in fact than any 


method of ¢ 


¥ 


the newspapers, the moving pictures, billboards, 
electric signs, wagon and window posters, meet- 
ngs, bands, parades, Soap box oratory, airplanes, 
bells, whistles, theatres, automobiles, dinners, nov- 


and other things too numerous 
as the auction notices say. If there is a 
man, or woman tucked away in any corner of the 
United States to whom an appeal was not made 
form, he or she is well hidden. Even pris- 


eities, Boy Scouts, 


to mention, 


im some 
oners in jails subscribed. 
The largest individual subscription was 
$20,000,000, John D. Rockefeller; the 
mallest $50, made by several hundred thousand 
To a large number of the buyers the filing 
of an application constitutes a pledge to work and 
bonds were taken by thousands who 
have no surplus on which to draw, but who will 
a small amount each week until the bond 
Che Steel Corporation invested $50,000,- 
surplus in the bonds. 
offering $1,750,000,000 of bonds 
after the nation had been brought to see the dan- 
ger it faced through disaster and by the bringing 
of the war home to them by Zeppelin attacks, found 
100,000 buyers for her first loan and 8,000,000 for 
If the United States had obtained 
but 1,000,000 subscriptions it would have assured 
of the next loan, to be made probably 
September. People get caught in the habit of 
they do in habits with less satisfac- 


single 
made by 


people. 
save, for the 
et aside 
is theirs. 


000 of its 


Great Britain, 


her latest one. 
the success 


thrift just as 


tory consequences. The most difficult step in 
financing the war has been taken, and co-operation 
between the bankers and the Treasury Depart- 
ment assured. The second loan will be handled 


more expeditiously. The ground has been culti- 


ited and the field proved fertile. 


ONTARIO’'S MINERAL OUTPUT 


Vore Gold and Less Silver Produced Than 
in ‘the First Quarter of the Year 1916 


al Correspondence of The Annalist 


TORONTO, Canada, June 16. 
ESPITE adverse conditions the production of 
metals in the mineral belt of Northern On- 
tario, which is being very largely mined with Amer- 


can capital, continues to break records. Special 
investigations have been made by the Ontario 
Bureau of Mines with a view to placing on record 


accurate data regarding these productions. The 
report for the first quarter of the present year is 
ust at hand, and it shows that, notwithstanding 
the scarcity of labor and the increased cost of op- 
erating the properties, the production of the North- 
ern Ontario goldfields has exceeded expectations. 
The official summary of the metalliferous pro- 








duction during the first quarter of 1917 is as 
follows: 
Quantity— Value, 
Product 1918. 1917 1917. 
.02 107,818 127,692 $2,601,760 
oz, 5,297,831 5,945,967 2,831,873 
alt lbs 56,460 78,668 
Cobalt oxide Ibs 7 
Nickel ide Ib 
Other coba n el 
npound Ib 5,693 
Nickel (metallic) lbs 11,976 sée veces 
Nicke r natte tons 10,032 19,141 5,070,410 
Copper t atte tons 5,491 5,063 2,025,227 
Copper ore ons 1,507 44,007 
Iron or P tons 6,573 2,694 94,718 
Pig fron tor 160,749 163,020 2.743.441 
Mf bd 6 comeem..:. «sc ones 25,073 32,202 
lLaad oseeee o- -- ibs ccoses 205,040 27,290 























Stock Exchange Scheme 
of Quoting Liberty Bonds 
HE Stock Exchange has provided that Lib- 
erty Loan bonds shall be quoted in fiftieths 
of 1 per cent. The ordinary variation in quota- 
tions is one-eighth of 1 per cent., which is 6%4 
times the variation provided in the case of 
quotations for Liberty bonds. A variation of 
one-fiftieth of 1 per cent. represents a change of 
1 cent in the price of a $50 bond and 2 cents in 

the case of a $100 bond. 

The following table of quotations and cor- 
responding prices and of yield at the several 
prices given was prepared by Seymour Knight 
of New York. The bonds mature ’ years 
and are redeemable after fifteen hat is 
the reason for the two sets of yields shown in 
the table: 

(uc ions responding Vie at 5o 
Var g& by Price of Yrs. Matur- Yrs. Ma 
1-50 of 1¢ $100 Bone > I 

101.00 £101.00 447 

100.49 100.98 447 

100.48 100.96 447 

100.47 100.94 bd 47 

100,46 100.92 3.447 

100.45 100.90 152 

100.44 100.88 452 

100.43 100.86 >.452 3. 42 

100.42 LOO_S4 4u2 4255 

100.41 100.82 452 3.42 

100.40 100.80 4%7 1.432 

100.39 100.78 4.457 432 

100.38 100.76 3.457 432 

100.37 100.74 457 3.452 

100.56 100.72 L457 $352 

100.35 100.70 3.463 1.440 

100.34 100.68 1.463 1.440 

100.33 100.06 1.403 ».440 

100.32 100.64 3.463 1.440 

100.31 100.62 $463 3.440 

100.50 100.60 }.468 

100.29 100.58 1.468 

10). 28 100.56 5.468 3 

100.27 100.54 16S 

100.26 100.52 3.468 

100.25 100.50 1.473 3. 

100.24 100.48 3.473 3 

100.23 100.46 3.473 3.497 

100.22 100.44 3.473 ; 

100.21 100.42 3.473 3.457 

100.20 100.40 3.478 3.406 

100.19 100.38 3.478 3.404 - 

100.18 100.36 3.478 3.466 

100.17 100.24 8.478 3.46065 

100.16 100.32 3.478 +. 460 

100.15 100.30 3,484 3.474 

1U00.14 100.25 3.484 3.474 

100.13 100.26 3.484 3.474 

100.12 100.24 3.484 3.474 

100.11 100.22 3.484 3.474 

100.10 100.20 3.489 3.485 

100.08 100.18 ».489 3.485 

100.08 100.16 » 459 3.483 

100.07 100.14 489 3.483 

100.06 100.12 489 3.483 

100.05 100.10 404 3.491 

100.04 100.08 1.494 3.491 

100.03 100.06 3.494 4.491 

100.02 100.04 404 491 

100.01 100.02 $.404 3.491 

100.00 100.00 5. OO 3. OO 

99.49 99.98 3.500 3.500 

99.48 99.96 OO + FOO 

99.47 99.94 3.500 3.500 

99.46 99.92 500 3.509 

99.45 99,90 3.506 3.009 

99.44 99,88 OG; 3.509 

9.4 99.86 

99.42 09,84 

09.41 99.82 

89.40 99.80 

19.39 99.78 

29.76 
99.74 

% 98.72 

99.35 99.70 

99.34 99.68 

99.33 99.06 

99.32 99.64 

99.31 99.62 

99.30 99.60 

99.29 99.58 

99.28 99.56 

99.27 99.54 

99.26 99.52 

99.25 99.50 














VERY effort has been made to encourage and 

to assist the farmers of Algeria, Africa, in t} 
growing of potatoes, and it is hoped that this vege- 
table may become an important part of the food 
supply of that country. The Government has dis- 
tributed pamphlets on the proper planting and cul- 
tivation of potatoes, and agents have been sent to 
the farmers to furnish them with practical infor- 
mation and urge them to undertake the work. 


i€ 


It is of primary importance 
the speculator as well, that he posse 1 
of information relating to the various corporations 
whose stocks and bonds are dealt in throughout the 
country. A knowledge of the histo of these companies, 


to the investor, and to 


ss some compendl 






with their resources, debts, various issues of sect es, 
Directors, &c., is indispensable to intellig dealing. 


THis information, together with consider able | other in- 
teresting and useful data, is furnished in The Manual of 
Statistics, the thirty-ninth annual issue of which has 
recently been published by The Manual of Siatistics 
Company ef New York, 
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Man Who Was Misjudged a Demagogue 


Socialists Have Claimed Him as One 
of.-Their Own, Capitalists Have 
Frowned Upon His Work, Labor 
Has Looked Up to Him as to a 
Bemiged, and Now the Nation 
Acclaims Him as One of Its Fore- 
most Patriots 


| ores is nothing like war to bring a people 
down to fundamenta There is nothing like 
war to clear the air of isn te draw the line be- 


tween things as they are and things as they have 
Before its all-co 
hypocrisies are dissipated like the mists before a 
that had loomed large 


seemed. fires shams and 


suming 


July sun. Misunderstandings 


become trivial; party lines melt away; the im 
portance of moneymaking diminishes; men who 


had considered themselves hoplessly alienated be- 
come comrades in arms, working for a common put 
pose. 

Sectionalism in 
being obliterated by 
unity is being restored 
Oregon and Washington, from Louisiana and 
l'lorida, from Minnesota, from New York and Maine, 
to serve under one regimental! Barriers that 
have: separated Wall St 
Avenue have been down 
sponded from every walk of life 
created by war. 
has been picked by the President as one of his right- 
hand aids; a member of the Stock Exchange has 
been honored with a position ranking with a place 


this great country is rapidly 
the drive 
men 


of war. National 


are called from 


flac 
flag. 


reet from Pennsylvania 
men have 


the new tasks 


broken as re- 
for 


A partner in the house of Morgan 


in the Cabinet. Capital and labor have been brought 
of National De- 
to find their inter 


together in the Advisory Council 
fense 


ests one. 


been sur prised 


and have 
Before the compelling urge of national necegsity 
men have stopped asking, “ What does he want for 
himself?” to demand, “ What he do for his 
country?” When the named his Ad- 
visory Council thoughtful men were nunplused for 
the moment at the zssociation of Samuel Gompers 
with Daniel Willard and Bernard M. Baruch. 
Gompers, the unyielding foe of invested capital, 
fomenter of strikes, champion of unionism above 
individuality, challenger of the right of law to dic- 
tate to organized labor! What the 
coming to? 


can 


President 


Was country 
Gompers has been answering for labor, just as 
Davison, Baruch, an 
swering for capital. 
utilization of all the forces at its command for the 
supreme business of making war. The Samuel 
Gompers that defied the Supreme Court of the Dis- 
trict of Columbia, the same Gompers that defended 
the McNamaras, confessed dynamiters, and ignored 
the court’s decree in the famous Bucks Stove case, 
is not the Samuel! Gompers of today. The preseni 
head of the American Federation of Labor is not 
for labor as against capital, but for the United 
States as the home of both. He is one of the great 
forces at work ki Washington to clear away mis 
conceptions and behind the 
weapon that is being forged to conquer Germany. 


and Rosenwald have been 


The country was coming to the 


to all people 


unite 


acter is Samuel Gompers, 


A picturesque char 


now in his sixty-eighth year Few men have 
figured so often and in so many ways in the news 
as he has in the past fifty years. Except for two 








years he has been President of the American Fed 
eration of Labor continuously since its orgar 
ization, which he helped found, in 1882. He has 
been an agitator for the rights of labor since the 
age ot 14 He w i! Londe or Jar 
27, 1850. His fathe was a cigarmaker, and the 
boy left school at tl re of 19 to be apprenticed 
to a shoema co An i three yeurs 
later. He had ) or shoemaking, and 
learned his father vhich he followed until 
he was 37. 

It has been noted trangers seeing him fo 
the f time re e a kindly old 
country parson than the? tant leader of an army 
of 2,000,000 workmer: His head massive, wit! 
long grayish hair brushed tigh back to concea 





as much of his baldness as possible, though he al 


ways wears a black skullcap indoors. He speaks 


as he walks, slowly and deliberately, with a ponder 


ous. solemnity that makes the most commonplace 
utterance sound important 

Gompers’s public career has been an almost con 
tinueus round of fighting. He is a great fighter, 
both on the platform and at his desk. An impres- 


gien of the man made up solely by reading head- 








y 





Vamp ue / 


Crom ers 
om fe Be Fg nit 


lines would be shaped by such expressions as “* Pre 
cent’s Slight an Honor, says Gompers,” “ Gomper 
Defies the Court to Jail Him,” “ Gompers in a Rio 
Workers’ 


with 


Meeting,” * Gompers Threat 
Ruin.” 


because o! 


at Garment 


ens Manufacturers His job has beer 


»xceeding|\ the diversified 
exceed Bis uf siti 


difficult 


terests of the men who make up the unions [ 


fact, some of the great leader’s hardest fights have 


been with elements in the American Federation try 


ing to unseat him. At a convention of tailors he 
was charged with wearning non-union clothing, and 
had to show the union label on all of his garment 
before disorder could be quelled. 


For the first time in all these tempestuous years 


employers are beginning to see Gompers as a rea 


¢ 


agency for good. 


They have never had the patience 


In and out he has 


championed the rights of unions to dictate working 


10 analy ze his views. season 


conditions and terms, but he has also done a great 
deal for capital in restraining union members from 


acts of violence, in so far as lay in his power. 


that seemed the extreme of 


years ago are today expressions 


Utterances of his 
radicalism twenty 
of 


He 


archist, 


opinions now held by many big employers 
ised An 
as the arch foe of efficiency, as a breeder of 
But Gomp 
is not a Socialist, and has never minced word: 


the 
to be regarded as a Socialist, as an 
strikes, with their attendant disorders. 
ers 
in telling why. He has studied socialism, and this 
is his summary of its value: 

‘I want to say that I am entirely at variance 
with your philosophy. to I am 
not only at variance with your doctrines, but with 


I declare it you. 


your philosophy. Economically, you are unsound; 
socially, you are wrong; industrially, you are an 
impossibility.” 

Nor has Gompers ever any more use for the 











anarchist school. Extreme as he was he was too 
conservative for these radicals, and he regarded 
them as,enemies of labor. He has always opposed 
the violence connected with picketing by organized 
lubor He said to the Chicago Federation: 
‘We cannot win by violence or thugge 
Brutality only grows. If we had to ’y tha 
) v be hetter to lose. Violence and 
thugy. ) hurt our movement.” 
Cro ars has us rally tried to keep ul Amer A 
i atio oO Labor out of politics, thoug he 
work ird for the election of Bryan and Wi 
i fo th Roosevelt and Taft with all of } 
1 among workingmer His stand i th 
War mig nave e€ foreseen from a letter he w 
ars ago tt week; in that he said 
ways stood for peace and have had a 
,unorre 0 War Nitin ali of the yrrutality wi 
e i i, but I have no hesitancy in saying ther 
are some things that are even more abhorrent tha 
Wa i to be robbed of the birthright of free 
dom ice, safety, and character.” Another ev 


dence of his desire to be fair was supplied in re 
marks he made a medal for 
labor’s part in the California Exposition. He said 

Labor is a part of this country, not apart from 
it. We are Americans by birth or adoption and 
loyal to the principles on which the Republic is 
We think no other course is comparable to 
Believing that, we feel that there is stil 


when honored with 


based. 


this. 





0 i j the dut yi 
labor ement.” 
( i } the weighty 
advisability o 
r i the representa- 
) f Laber there 
most demo- 
or Movement 
nsi no 
A aemo icy 
pe »p 3 
r ov 
The cause 
a to safe 
> @g re 
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Why We Should Guard Our Gold Supply 





Our Credit Is Based On It, and a 
Sudden Contraction of Our Hold- 
ings Might Bring Disaster by 
Causing Collapse of the Credit 





Structure 

The cold holdings of ape as of ay ‘ « nied ! 
to S201 ou 500 of which S$116.150.500 +¢ « held n" 
Nippon and $275,172,000 was on deposit with banks 
in London and New York Recent exports of gold 
from the United States to Japan have been due to the 
drawing down of the deposits in New York. 








By RICHARD HOADLEY TINGLEY 
HE recent exportation of large quantities of 

gold from this country to Japan is puzzling the 
Treasury officials at Washington, for they cannot 
understand the necessity for such a movement, 
Japan’s gold reserve being already 38 per cent. 
above normal. When the facts are known, however, 
it will probably appear that gold is attracted to- 
ward Japan at this particular time for the same 
reasons that have brought about such an influx of 
the yellow metal into this country during the last 
two years. It will probably be found that the move- 
ment is due entirely to commercia] causes, in order 
to stabilize exchange as an offset to a disturbed 
trade credit balance. 

This incident, however, serves to emphasize the 
fact that the United States is the only country 
where some kind of Governmental supervision is 
not exercised over the exportation and importa- 
tion of gold, the matter being now entirely in pri- 
vate hands. If the present gold movement to Japan 
is undue, untimely, or unwarranted by trade credit 
conditions, there is still time to stop it, for it has 
not yet reached proportions that make it at all 
alarming, and, by the passage of laws by Congress 
giving the Federal Reserve Board the same kind 
of supervisory regulation in such matters as is 
possessed by the Bank of France and the Bank of 
England, there is yet time to remedy the situation. 

It is not necessary, however, to wait for Con- 
gress to act in the matter of the present emer- 
gency, if indeed emergency it be, for the Treasury 
Department already has authority sufficient to 
cope with this particular situation. Well-digested 
Congressional action is, however, going to be 
essary, for there will come a time, at the signing 
of peace or possibly as soon as peace seems reason- 
ably assured, when the country will require legis- 
lative safeguards in order to assure the retention 
of at least our normal! amount of gold against the 
endeavors of other belligerent countries to take it 


nec- 


from us. 

The United States stands in the 
tion of possessing more gold than any nation ever 
The last report of the 

that this amounts to 
practically 50 per 
have no particular 


unique posi- 
before owned at one time. 
Director of the Mint shows 
$2,450,516,328, and this sum is 
normal. We 
surplus just at present, and 


above 
this immense 
rid of a portion of it. 
urplus of gold is det- 
and the comparatively 
n withdrawn for Japa- 
rather 


cent. our 
use 
might well be 
economic reasons, a large 
rimental to 
small amounts that have bee 
nese shipment may act, perhaps, 
than otherwise. The underlying fact remains, how- 
ever, that there must be some safeguard against a 
too rapid removal of gold to other countries, and 
this safeguard must be operative and in good work- 
ing order at the time when the wild scramble for 


for 


For various 


country, 


any 


as a boon 


restoration of trade conditions and trade credit 
balances occurs, for Europe will want her share 
of it, and very likely more, and is wise in de- 


vising means for possessing it. 

The gold holdings of the European belligerent 
This ap- 
Great Britain, 
where 


nations are all below normal. situation 
plies to Italy, 
Turkey, Austria, the per- 
centages below normal are, respectively, 9, 12, 14, 
35, 50, 49, the latter Germany, being in 


by far the best economic position so far as her 


Russia, France, 


and Germany, 


and 2, 


gold reserve is concerned, and this, too, for the 


ebvious reason of her isolated position, so far 
as trade has been concerned, since the beginning 
See = = = —_—_ 





INFORMATION 


Excerpts made and statistics compiled from docu- 
ments on file and records of all Government depart- 
ments. Charges Reasonable 


Benjamin Robin 


423 Woodward: Bidg., Washington, D. C. 
Interstate Commerce Work a Specialty 


of the war. Austria’s comparatively low reserve, 
49 per cent. below normal, is due, probably, to 
her financial dealings with her stronger ally. 
There are a variety of means that may be em- 
ployed by the astute bankers of the Old World in 
order to lure the precious metal to their shores once 
the time is ripe for its accomplishment; and that 
time will be the coming of peace, or before, when 
t Europe will have need for all the gold 
it can obtain to refill her depleted chests. The 
profitable exportation of gold is dependent on the 
selling price of gold coin or bullion in London, and 
is controlled largely by the Bank of England. This 


lé 


belligerer 


institution lowers and raises the price of gold ac- 
cording to the condition of its reserve. Since gold 
has a fixed price in the United States, as against 
a fluctuating price in London, it is easy to see how 
the exportation of gold from this country might 
be made sufficiently attractive to the private bank- 
ers owning it to bring about a large adverse move- 
ment should Europe deem it to its advantage at 
any time to do this. American interest rates are, 
as a rule, slightly higher than those of Europe. 
As a post-war measure, however, an interest rate 
might be established in London and in other Euro- 
pean money centres, even if only temporarily, suffi- 
ciently high to attract our gold. A wise Govern- 
mental supervision could easily be made to regu- 
late, as against the private interests that might 
be inclined to take advantage of, such conditions. 

The credit of a nation is based on the amount 
of gold it possesses, and every dollar of gold ex- 
ported means that the structure of credit built upon 
it must be contracted. With a slow and orderly 
movement of gold from this country, a movement 
that is sure to take place at the coming of peace, 
there will result a slow and orderly contraction 
of credit, with the gradual decrease in price levels. 
It is self-apparent, too, that if the credit structure 
is sealed down too rapidly, and if the movement 
of gold were to continue to an undue extent, the 
result could not fail to be disastrous. It would 
mean general business depression, stoppage of in- 
dustry, reduction of wages—and of prices, too, of 
everything. 

A study of the means by which the occurrence 
of these conditions can be avoided is one of the 
serious economic problems of the day. 

The -banking fraternity and the Treasury De- 
partment at Washington have been so busy for 
the last few weeks in making the Liberty Loan 
a success that the gold situation had been tem- 
porarily overlooked till the Japanese exodus 
forced it upon their attention and emphasized the 
necessity of some kind of regulation and super- 
vision over a matter that is going to mean so 
much and to play such an important part in the 
nation’s future welfare. 
times the movements of gold are 
they are the private affairs otf 
It is the presence or ab- 


In ordinary 
self-regulating; 
trade and commerce. 
sence of gold that regulates the rates of exchange 
between nations. Our domestic credit structure, 
too, is built upon, and is dependent upon, our gold 
balances. It is, in addition, the only medium of 
exehange that passes current throughout the civi- 
lized world by reason of its own intrinsic value. 
The possession of a given amount of gold in the 


it is impossible to estimate. It follows, therefore, 
that any change in the quantity of the credit base, 
gold, is going to exercise a tremendously im< 
portant influence upon the affairs of all business, 
and it is equally important that, whatever changes 
in quantity do take place,-shall be in an orderly 
manner, in the interests of the nation’s business 
rather than in the interest of any particular group 
or section. 

Gold being the basis of all commercial trans- 


actions and of all commercial credits, it follows 
that, in international transactions, when the com- 


mercial exports of a given country largely over- 
balance its imports, the rate of exchange between 
these countries will become so abnormal that gold 
must be received in order to stabilize this distorted 
exchange. If a country’s exports and imports 
always balanced one another, the exchange would 
always normal, and no gold movements 
would be necessary. This condition, however, never 
exists, and gold is constantly flowing back and 
forth between all commercial countries; the same 
identical prices of gold coin and bullion, often. To 
illustrate this constant movement a table is given 
of the gold exports and imports from and to this 
country for a period of nine months in 1916 and 
1917, showing the extreme activity of the yellow 
its fondness for travel: 


be at 


metal and 











1916 Exports. Imports, 
PT. an can odtnéedsastacduns $9,395,035 $62,107,665 
EE oc icaccccamesvensan 11,780,129 41,238,716 
SeptemMBer ..cccccececcsorccee 6,849,141 92,562,247 
October ...... See seconccees 7,053,684 97,508,875 
November ....ccccscscocees+ 26,335,062 46,972,903 
RIOGERENOE 500tivdesetesas e 27,973,719 158,620,681 

1917. 

PEE gn ctcsencucas es 20,719,898 58,926,258 
PODPUary o.cccccccccccccess 22,068,059 3,766,495 
PERDUE occ occetsdeccccssie 17,919,601 139,498,590 
$150,094, 328 $801, 202,430 

Mxcese GC Tmpoerts..<ccceo<ccvccesesece -$651, 108,102 


Never before in the history of the United States 
have we become, to remain for any considerable 
time and for any considerable amount, a creditor 
nation. It is one of the exigencies of war that 
has altered the face of our financial map. For 
two and a half years we occupied the position of 
being the only first-class neutral producing power 
ameng the world’s nations. From a chronic state 
of being a much larger importer than an exporter, 
and in consequence always exporting more gold 
than we imported, we have managed, solely by 
reason of this position, to accumulate a surplus of 
gold some $800,000,000 above normal. 

Notwithstanding the fact that the possession of 
such a large surplus has elements of danger at- 
tached—dangers of overexpansion due to the easy 
credits thereby created—it behooves us to guard 
carefully, for we will surely need it when the 
adjustment time comes. The best method of doing 
this is to pattern after the plan of countries that 
are older and perhaps wiser in trade and in credit 
transactions, and make it the duty of the Federal 
Government to regulate its outgo. 

The ordinary citizen probably does not appre- 
ciate the blessing that was conferred on this coun- 
try by the passage of the Federal Reserve Banking 
act. It is indeed a fortuitous circumstance that 
the war finds us freed from the clumsy, awkward, 
and archaic banking system under which we strug- 
gled along for so many years. Had this not been 
so the stage would have been perfectly set for a 
financial panic in this country as soon as peace 


it 


\ 








banks is usually estimated, in this country, as a was declared. 
basis for their credits, at about fifteen times the One thing, however, remains to be done in order 
amount of its value. In some foreign countries to make our position perfectly secure against the 
this ratio larger, and in some less. In ad- possibility of panic. This is the placing of the 
dition to this is a much larger commercial credit, supervision of our gold export in the hands of our 
still with gold as its base, the amount of which Federal Reserve Board. 
Foodstuffs in Cold Storage on the First of the Month 
MPV HIS table, based on reports made to the Department of Agriculture, shows the quantities of 
foodstuffs in cold storage in the Middle Atlantic States (New York, New Jersey, and Penn- 
sylvania) and in the United States on June 1: 
In Middle Atlantic States—— ——Total in the United States—— 
June June P. C. Inc June June P. C, Ine. 
Commodity. 1, 1917. 1, 1916. or Dec. 1, 1917. 1, 1916. or Dec. 
Butter, creamery (lbs.).. 2,154,583 1,163,034 85.3 8,431,140 7,016,781 + 20.2 
Cheese, American (lbs.). 3,149,917 2,443,671 28.9 7,860,024 7,300,893 + 1.7 
Eggs, (cases, 30 doz.)... . 1,432,924 1,405,417 2.0 4,229,852 4,593,107 — 7.9 
Lard (ibs.)..... oases eee 3,322,795 + 10.1 57,143,896 85,113,315 — 32.9 
Lamb and mutton (lbs.). 1,368,430 1,524,692 — 10.2 2,643,867 2,525,113 + 4.7 
Frozen beef (lbs.)..... « 11,331,383 15,093,844 — 24.9 84,260,553 73,025,183 + 15.4 
Cured beef (lbs.)....... 3,534,618 2,951,214 + 19.8 27,668,631 17,324,223 + 59.7 
Frozen pork (lbs.)...... 5,424,993 4,968,526 + 9.2 61,174,483 83,194,761 — 26.5 
Dry salt pork (Ibs.)..... 6,419,224 4,322,142 + 48.5 182,016,903 206,008,047 — 11.6 
Sweet pickled pork (lbs.) 20,171,406 18,369,386 + 9.8 331,917,184 326,182,798 + 41.8 
Broilers (lbs.).......... 191,932 47,187 + 306.7 1,830,661 257,251 +611.6 
Beasters. (ibs.).. ..cccecs 257,491 96,260 +167.5 2,697,869 557,911 +383,6 
Fowls (lbs.)....... seees 257,758 38,186 +575.0 1,497,453 384,053 + 289.9 
‘Temas -41RS.) 3 2. ve sve 362,731 62,500 + 480.4 1,931,776 179,531 +976.0 
Miscellan’s poultry (ibs.). 8,819,281 2,072,621 +325.5 30,563,682 5,180,302 + 490.0 
Total (except eggs).. 67,103,758 56,476,058 + 18.8 801,638,122. 814,250,162 — 1.5 





























New York, Monday, June 18, 1917 


THE ANNAULIST 





Would | Lay a Heavy Tax on War Profits 


Here’s an Economist Who Would 
Make the War Pay for the War, 
and Who Suggests a Way to Re- 
lieve Other Industries of the 
Burdens Which Congress Is Pre- 
paring to Impose Upon Them 








There appears to b ) it of a he factors 
that have been contribut to labor difficultic in 
the United Kingdon > J midable has bee 
what is called Profitee yntractors.’ It is 
probable that if fro ) D he wa there 
had been automati ra , preventing individuals 
from vrofiting b #} wa tho lifficulties, both 
sentimental and ar a > i t yeen i 
part, if not wholl avo é teview o the 
{ ted States I Statistics 











Editor of The Annali 

HE Congress is now laboriously framing sched- 
se a billion and a 

expenses. It is 
debating with whether a few 
million dollars can be raised here, and a few 
special taxes on the 
even 


ules of war taxation to rai 
half dollars toward paying wa 
painstaking care 


millions more raised there, b 
which are found, on 
eases to bear most 


processes of business 
surface investigation, in ma 
unevenly and inequitably on different concerns and 
different industries, and to e1 greatly the 
produ ind industrial activity 


danger 
all-necessary 
of the nation by strangling certain branches of 
business. 

But no adequate ait 
given to the great natural an 
distinctively war revenue e bus 
almost unbelievable in size, fo “hich 


whatever is being 
i proper reservoir of 
iness_ profits, 
the war is 
responsible. - 


The Congress is talking about mere millions, 


the taking of which w iny cases produce 
hardship, injustice, and loss of productivity, when 
there are scores of millio terally crying to be 


sense to be 
which the 


taken, which ought in every moral 
taken, which are ready to be given, and 
nation will sooner or later have to take. 

To make the case even clearer, we have the 
object lesson of Great Britain 
the essential rightness of this method of raising 
revenue. We see 


eeing from the first 


an important fraction of her war 
the process working weil with her, the money being 
furnished with the least confusion and evasion, and 
the furnishers of it entirely content. 

Finally, the really big men at the head of “ big 
men who would 


business” in America, the very 
be called on to give up the bulk of such distinctive- 
ly war exactions, are strongly for it. Their sense of 
duty and propriety calls for and their intelli- 
gent selfishness demands it. For it must come, and 
far better that it should come befere a time that 

usands of Amer- 
when the pinch of war 


when hundreds of th 








may arrive 
ican boys are being killed, 
is being felt here, when people are, perhaps, actu- 
ally hungry and unfed—and a few thousand Amer- 





icans are in possession of billions of dollars of 
profits which would not have been but for the war, 
and which have not been properly 
the war. 

Would business 

post? Otto Kahn of 
those far-sighted leaders of “big business” who 
are asking that the Government should come to 
hem and take the money which ought, even now, 
to be paying for the war, estimates that for the 
year 1917 there will be a war-stimulated profits 
in excess of the average profits of the past three 
amounting to $2,000,000,000. 
a 40 per cent. tax on this ex- 
ecss. This resulting $800,000,000, 
which is ready and clamoring to be taken, can be 
taken without one-thousandth part of the hardship 
that would be caused by a typical device for rais- 
ing one-fortieth of that sum as embodied in the 
bill passed by the House of Representatives. 

Other of the very large business interests: in 
America have definitely committed themselves to 
an advocacy of the righteousness, expediency, and 
effectiveness of such a tax, some of them arguing 
for increases in the rate to 60 per cent. the 
year, and 80 per cent. the third year, if the war 
should last so long. 

Here, then, are the people in 
great bulk of those excess profits that would be 
taxed earnestly arguing for the tax. Here is the 
money that the Congress needs to take; here is 
every moral and business reason arrayed on the 
side of making the excess war profits tax the 
base unit in the whole revenue scheme. 

It will be seen at a glance that in u ‘~¢ this 


levied on for 


interests eppose such an im- 


Kuhn, Loeb & Co., one of 


years, 
He advocates 
huge sum of 


second 


control of the 


well-tried and wholly successful principle of de- 
termining what are war profits, a rate of taxa- 
tion can be applied which would be out of the 
question when any such principle is used as the 
House Revenue bill prescribed—merely exempting 
an arbitrary 8 per cent., without applying the test 
as to the war-made character of the profits, (the 
test furnished by the comparison with average 





The Growth of War Profits 


This table shows the net incomes of 104 Amer- 
ican industrial companies for the years 1914, 1915, 


and 1916, respectively: 
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Shall Liquor Industry Be Compensated? 


Some Aspects of the Proposal to 
Indemnify Those Whose Busi- 
ness Would Be Destroyed by 
Nationwide Prohibition 


By JOHN H. ASHWORTH, 
Department of Economics and Political Science, 
Pennsylvania College 

OMPENSATION to the liquor manufacturers 
C and dealers for losses due to prohibition legis- 
lation has been the exception, not the rule, in the 
United States. Likewise, in other fields it has not 
been the policy of the Federal Government or of 
the State Governments to compensate those suffer- 
ing property losses from legislation restricting in- 
dividual freedom in order to promote the common 
welfare. 

Laws regulating the work of women and chil- 
dren and insuring employes against disease and 
accident have been passed and upheld by the 
courts; yet the employers economically hurt by 
such laws have never been compensated. In num- 
erous instances professional men, such as physi- 
cians and dentists, have, without compensation, been 
driven from their professions by laws raising the 
professional standards. State after State has put 
a ban on race-track gambling; but no State has 
in any way recompensed those having large sums 
invested in race horses. The closing of licensed 
houses of various kinds is of common occurrence; 
yet the proprietors always bear the losses incident 
to the termination of their business. 


UNITED STATES SUPREME COURT'S VIEW 


On this question our policy has been in har- 
mony with sound political principles. The Supreme 
Court of the United States in Mugler versus Kansas 
answers as follows: 


The power whith the States have of prohibiting 
euch use by individuals of their property as will be 
prejudicial to the health, the morals, or the safety 
of the public is not—and, consistently with the safety 
and existence of organized societ can not be—bur- 
dened with the condition that the State must com- 
pensate such individual owners for pecuniary losses 
they may sustain by reason of their not being per- 
mitted by a noxious se of their property to inflict 
injury upon the mmunity. 


This decision reversed a decree of Judge Brew- 
er, then of the United States Circuit Court. On 
this subject of compensation as a Government 
policy Judge Brewer before the Yale Law School 
said: 

The demands of absolute and eternal justice forbid 
that any private property, legally acquired and legally 


held, should be spoliated or destroyed in the interest 


of public health, morals, or welfare, with 


out com- 
pensation, 

In approaching this question a careful distinc- 
tion should be made between the taking of private 
property by the Government and the Government’s 
restriction upon the use of private property. Pro- 
hibition without compensation is spoken of as 
confiscation. This is not correct. The taking of 
private property for a public purpose without re- 
munerating the owner is confiscation and is not 
sanctioned by precedent in this country. But re- 
stricting an individual in the use of his property 
is not confiscation and precedent demands no com- 
pensation. On this point the Supreme Court in 
Mugler versus Kansas said: 


A prohibition simply upon the use « property for 


purposes that are declared by \alid legislation to be 
injurious to health, morals, or safety of the com- 
munity cannot in any sense be deemed a taking or 
@n appropriation of property for the public benefit. 


In spite of the seeming injustice to individuals 
whose property is impaired in value by legislation 
designed to promote the public welfare the posi- 
tion of the court that there should be no compensa- 
tion for such loss is politically sound. 

While it might be possible to approximate the 
loss to an industry directly affected by legislation, 
to approximate the loss to industries indirectly 
affected is impossible; and yet if the compensa- 
tion argument be sound it should apply equally to 
direct and indirect losses. Otherwise there would 
be most unjust discrimination. 

Take, for illustration, the industry in question. 
The Year Book of the United States Brewers’ 
Association enumerates seventy trades or indus 
tries which it claims are seriously injured by pre 
hibition legislation. That prohibition brings tem- 
porary losses to many not engaged in the liquor 
business we do not question. But, owing to the 
complexity of the relation of industries and of the 
forces contributing to the success or the failure of 
business enterprises, it is impossible to estimate in 


dollars and cents the indirect losses resulting from 
prohibition. To compensate those engaged in the 
liquor industry where that industry is outlawed 
without compensating others, both laborers and 
capitalists, suffering loss from the same legisla- 
tion would be to discriminate in favor of a ques- 
tionable business. On the other hand, a compensa- 
tion policy extending to all industries affected, on 
account of the uncertainty of the extent of the 
less, would pave the way for graft and corruption. 

Compensation to an industry for loss due to 
legislation enacted in the interest of the public 
welfare would retard progressive and reform move- 


ments. In short, it would tend to bring about a_ 


static state of Government. Scarcely a law is 
passed for the purpose of bettering social condi- 
tions that does not bring pecuniary loss to some 
group or groups of citizens. This accounts for the 
major portion of the opposition to social legisla- 
tion of various kinds. Such a policy of compensa- 
tion would necessitate the expenditure of enormous 
sums of money by the Governments, local, State, 
and national. For this reason many a taxpayer 
who is wary about any law that increases his 
taxes would oppose legislation involving compen- 
sation; yet he would favor the proposed legisla- 
tion minus the compensation feature. 

A LEVER FOR THE WETS 

If national prohibition, for instance, promises 
to bring a Government expenditure of several 
hundred millions of dollars the nation would doubt- 
less remain wet long after the real sentiment of 
the people favored the abolition of the industry. 
This is not what should be. In a democracy the 
will of the people on questions of morals, health, 
and safety should find expression through legisla- 
tive bodies and not be clouded and perhaps defeated 
by economic considerations of secondary impor- 
tance. The opponents of progress and reform on 
any question should not be given sufficient lever- 
age in the form of a compensation policy to defeat 
the popular will. 

When a temperance organization in Middle- 
burg, Penn., bought out the one saloon in the town, 
another was licensed to do business near by. Here- 
in lies one of the chief objections to compensating 
those whose business is outlawed. There is no 
assurance that the business will not be legalized 
again. One generation can not and should not force 
immutable laws upon another. Even one genera- 
tion may change its-mind. In dry States and dis- 
tricts whisky forces are waging active campaigns 
for the legalizing of the liquor industry. Many 
places once dry have become wet. If the United 
States be made dry by a Federal amendment 
doubtless those in favor of whisky would seek— 
and this should be their right—to pass another 
amendment setting aside the first. 

Here, again, is found a bar to social progress 
and reform. A people would be slow to demand 
needed social legislation which, in turn, would de- 
mand of them a contribution for compensation, un- 
less they had assurance that the reform legisla- 
tion thus paid for would endure for a considerable 
time. But this assurance, if it were possible to 
give it, would in itself mean a static state of gov- 
ernment. Thus is seen that with the acceptance 
of this compensation policy by a Government an 
unprogressive state of affairs could not be avoided. 

The wisdom of a political policy is partly de- 
pendent upon the economic considerations involved: 
A compensation clause in a prohibition amendment 
would lead to economic waste. With the passage 
of the amendment—minus any compensation feat- 
ure—by Congress, those in the liquor business, 
moved by sound business principles, would gradu- 
ally decrease their stock of goods and shift their 
capital. By the time three-fourths of the States 
would ratify the amendment, it is safe to assume 
that the capital in the liquor industry would have 
been greatly reduced. As a result the property 
losses would be minimized. 


HOW COMPENSATION WOULD WORK 


On the other hand, if a prohibition amendment 
containing a compensation clause were passed by 
Congress those in the liquor industry thus pro- 
tected against loss would not be likely to reduce 
their stock of goods and shift their capital. The 
natural tendency would be for them to increase 
their supply of goods and thereby increase their 
profits. Then should three-fourths of the States 
ratify the amendment much property would be 
greatly reduced in value. 

Justice demands that there be a slight modifi- 
cagion to the general conclusion that compensation 
should not accompany prohibition. Excise and 
license taxes are paid by the liquor manufacturers 





and dealers for the privilege of producing and 
dealing in a certain product. If this privilege be 
taken from them they should in all fairness have 
returned to them the excise taxes on goods not 
sold and the license taxes for the period for which 
the licenses are revoked. 

It is argued that since compensation has worked 
in other countries, compensation as a political poli- 
cy is not unsound. However, compefisation of the 
liquor industry in other countries is entirely a 
different proposition from that which we have been 
discussing. Compensation as a remedy for in- 
dividual losses due to prohibition has never been 
tried to any extent in any country. Compensation 
in some countries is nothing more nor less “than 
Government purchase. It is the price paid for an 
industry taken over by the Government. 

The 1915 Year Book of the United States 
Brewers’ Association states that “ France has like- 
wise adopted the principle of compensation.” What 
are the facts? 

In the action referred to by the Brewers’ As- 
sociation, France allowed 14,800,000 frances as re- 
imbursement for taxes paid by liquor dealers on 
absinthe in their possession and for the purchase 
of their stock of absinthe. By distilling the ab- 
sinthe into alcohol, the price of which at that time 
was high, the French Government did not suffer 
pecuniary loss by the transaction. Certainly what 
France did was nothing more than justice de- 
manded. She took private property for her own 
use and paid for that which che took. 

The Alcohol Commission appointed .by the Nor- 
wegian Government to consider and report on the 
different phases of prohibition handed in its re- 
port May 6, 1915. This-commission has been re- 
ported as favoring compensation. What the com- 
mission did was to report in favor of Government 
ownership of the industry and hence the Govern- 
ment purchase of the long-time privileges which 
had been granted to various concerns to sell liquor. 
The difference between this plan and prohibition 
is obvious. If a Government decides to regulate 
the manufacture and sale of intoxicants by means 
of Government ownership, it is fair to all con- 
cerned that the Government pay a fair price for 
the property taken over. 


HOW EUROPE SOLVES THE PROBLEM 


In England, Switzerland, India, and in parts of 
Canada the principle of compensation is in force. 
But in these countries regulation, not prohibition, 
is the goal. Funds for compensation are raised 
not from the people through general taxation, but 
from those allowed to remain in the business. This 
tax, in the main, falls upon the consumer. For ex- 
ample, in England, under an act of 1904, the expense 
of compensation is met by extra charges on the sur- 
viving licenses. In order to better regulate an in- 
custry a part of those in it are forced to quit 
while others are allowed to continue. Not to com- 
pensate those thus forced out of the business would 
be most arbitrary and unjust discrimination. By 
this plan of decreasing the number of those in the 
industry, the ones allowed to remain in it evi- 
dently have an increase in business and can afford 
to pay a heavier tax. If the extra profits do not 
meet the increased tax the deficit can be shifted 
to the consumer by increasing the price of the 
goods. 

Thus it is seen that compensation of the liquor 
industry in foreign countries differs in two im- 
portant respects from the proposed compensation 
in the United States where prohibition is the geal. 
In the first place, the market for intoxicants under 
a regulative system is not destroyed and the ques 
tion of compensation is, in the main, a question of 
purchase. In the second place, neither Goverr 
ment ownership nor Government regulation through 
a restriction of the number of licenses greatly af- 
fects industries indirectly connected with the liquor 
industry. The demand for labor and the products 
used in connection with the manufacture and the 
sale of intoxicants remain practically the same 
regardless of who makes and sells the intoxicants. 
The question of compensating those in other lines 
of work does not enter. 
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The Administration’s Trading with 
the Enemy Bill Has a Clause 
Which Will Enable Us to Do 
That if the Measure Becomes a 
Law—Proiection to Enemy Prop- 
erty Also Provided For 


By ALEX. M. HAMBURG 

Es an-article appearing in THR ANNALIST of 

April 2, under the title “The Effect of War Upon 
Contracts,” there was outlined in-a general way 
the principles governing, in the absence of statute, 
commercial intercourse during war. On June 11, 
there was introduced in the House the Administra- 
tion’s Trading with the Enemy bill dealing with 
this subject. As this measure is likely to be 
adopted without substantial modification, a resume 
of its essential features may be of interest. 

The proposed statute contemplates a dual ob- 
ject—to enforce the prohibition against enemy trad- 
ing, thus preventing any accretion to the economic 
resources of the enemy; and to extend Govern- 
mental protection to enemy private property. For 
the American business man, the measure defines 
what he must not do in the way of enemy trading, 
and, more affirmatively, what things he must do 
with enemy property in his possession. The bill may 
thus be conveniently divided into two sections, re- 
lating to trading with the enemy, and providing 
for the custody of alien property in this country. 

With reference to the former, the proposed 
measure declares, in substance, that it is unlawful 
without a license from the Secretary of Commerce 
to trade or attempt to trade, directly or indirectly, 
with or for an enemy or an ally of enemy, with 
knowledge or reasonable cause to believe that such 
is the nature of the transaction. The words “to 
trade” are comprehensive in scope, and embrace 
the following: To pay, satisfy, compromise, or se- 
cure an obligation; draw, accept, pay, present, or 
indorse a negotiable instrument or chose in action; 
enter into, carry on, complete, or perform a con- 
tract or other obligation; buy or sell, dispose of or 
receive any form of property; to have any form 
of business or commercial communication or in- 
tercourse. To transport an enemy or an ally of 
enemy, or to transmit communication to an 
enemy recipient, is also within the statutory in- 
hibition. 

An understanding of the term “enemy” as 
used in the proposed law is fundamental to an 
appreciation of the basic theory underlying the 


any 


measure. “ Enemy” is defined therein as: 

(a) Any individual, partnership, or other body of 
individuals, of any nationality, resident within the 
territory (including that occupied by the military and 
naval forces) of any nation with which the United 
States is at war, or resident outside the United States 
and doing business within such territory, and any 
corporation incorporated within such territory of any 
nation with which the United States is at war or in- 
corporated within any country other than the United 


States and doing business within such territory. © © ¢ 


Tne essential factor in determining enemy 
character, therefore, is commercial domicile and not 
enemy nationality. That is, the status of alien 
enemy, for commercial purposes, made de- 
pendent upon the fact of a business relationship 
in enemy territory, or in the case of corporations, 
upon incorporation in such territory. A corpora- 
tion organized and doing business in this country, 
whose entire capital stock is held by German sub- 
jects, would not, under the domicile conception, as- 
sume enemy character even though its officers and 
shareholders as individuals became alien enemies. 
The corporate entity, in war as in peace, is re- 
garded as distinct from the persons constituting 
the corporation. 

The status of branch firms under the bill de- 
serves brief consideration. Trading with the Ger- 
man branches of American firms is, of course, pro- 
hibited. A ban is likewise placed upon trading 
with neutral firms in territory contiguous to Ger- 
many which maintain and do business with 
branches located in Germany. Some question re- 
mains as to the application of the prohibition to 
firms resident in neutral countries, like South 
America, which maintain no branches but merely 
dc business in Germany. In the case of branches 
of German firms operating in the United States, 
the bill contemplates no interference with their 
legitimate operations. Those subject to the act 


is 


is 


will doubtless be granted licenses to continue in 
business as heretofore, subject te some form of 
Gevernmental supervision. 

The Secretary of Commerce, in whom the ad- 
ministration of these provisions is vested, may, un- 
. @ar the direction ofthe President, graat general or. 


with German Funds 


special licenses authorizing any of the prohibited 
acts. The power is given to the President, “if he 
shall find the safety of the United States or the 
successful prosecution of the war shall so require,” 
to broaden the scope of the term “ enemy ” and in- 
clude other enemy subjects wherever resident or 
The bill extends its pro- 
with which the 


wherever doing business. 

the of a 
United States is at war, but with the reservation 
that the President may by proclamation suspend 
the provisions of the act so far as they apply to an 
ally. It is apparent that the measure is sufficient- 
ly elastic to cover practically all commercial trans- 


visions to allies nation 


actions which will operate to aid the enemy. Only 
the exigencies of war wi!l decide how tight the 
economic ring around Germany must be drawn. 

With a view to maintaining the status quo of 
enemy subjects and property as of the time war 
was declared, it is provided that no enemy or ally 
of enemy shall assume a name other than that used 
at the beginning of the war. 
there is special authorization, all powers of attor- 
ney granted by an enemy or ally of enemy are de- 
clared void; and assignments of property, 
with knowledge after the beginning of the war 
for the aecount of an enemy, are also invalidated. 
The latter provision is retroactive, and impliedly 
recognizes that the trading with the enemy prohi 
bition is operative from the beginning of the war, 
and not from the date of the passage of the act. It 
particularly affects transfers of stock made upon 
the books of a corporation the name of 
enemy, and no title thereto is acquired by 
transferee. 


Except in cases where 


made 


in an 


the 


With respect to enemy property in this coun- 
try, Section 6 provides for the appointment of an 
Alien Property Custodian, who is empowered to 
receive money or other property. The duty is im- 
posed upon all persons in the United States having 


France is Facing a De 


With Self Denial Supplies, Now Admit- 
tedly Short, Can Be Made to Last 
Twelve Months More 


Special Correspondence of The Annalist 


PARIS, June 8. 

HY the assistance of the United States 

nedeed in combating the enemy submarine 

menace was clearly and frankly explained by Min- 

ister Maurice Viollette when he outlined the actual 
food situation before the Chamber of Deputies. 


is 


A recent census of the country’s stock of cereals 
disclosed a shortage of some eleven million quintals 
of wheat and a deficit of 26,000 head of cattle per 


month and 10,000 quintals of hay per day. The 
petrol supply is about as encouraging. During 


April the imports amounted to 22,000 tons, while 
the army requirements total 20,000 tons per month, 
leaving a balance of 2,000 for commercial consump- 
tion, whereas the average demand is 15,000 tons. 

As to coal, the situation has become 
erably less acute with the advent of the Summer 
months and the general reduction in artificial light- 
ing—the latter aided, too, by the daylight saving 
act. But the outlook for next Winter is no better 
than it was in September, 1916, and although Min- 
ister Viollette threw most of the blame on previous 
administrations for failing to cope with the situa- 
tion earlier, he was compelled to admit that present 
methods had not been productive of any improve- 
ment so far. 


consid- 


“The more coal that comes into the country,” 
said he, “the lower the general supply becomes; 
and where it actually goes to is a mystery.” 

A small section of the population is undoubt- 
edly becoming somewhat apprehensive of a food 
famine, which is far from being even probable— 
always provided the population is prepared to hus- 
band its resources and the Government is suffi- 
ciently astute to insure supervision of stocks and 
likewise equitable distribution of supplies. 

The present stock of flour, added toe the esti- 
mated amount of the next harvest, plus the corn 
purchased abroad and not yet delivered, will easily 
permit the country to carry on for another twelve 
months, with care. The two meatless days are to 
be maintained, but if, as recently happened, a 
large number of people raid the butchers’ shops 
on a Saturday with a view to making provision up 
to the following Tuesday night, there is bound te 
be trouble and a corresponding shortage. 

It is much to be regretted that steps were not 
taken earlier to regulate this important question 
of food. supply before the submarine warfare de- 
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Economy and the Needs 
of Business 


Sanest Advice Is to Buy What You 
Must Have Rather Than 
What You Want 


By ARCHER WALL DOUGLAS 








LWAYS in time of emergencies, ich as now 
A compass us about, we are afflicted with a vast 
army of theoretic students, who, in their effo1 0 
educate public opinio give out a gre ar r 
advice to the many. This advice is all ost re 
markable for its irrefutable log and fe a 
of knowledge of human nature. 

Just now it nes the fe ‘ ende 
to inaugurate a severe thrift campaig ‘ 
teach us rigid to economize ere be " 
This particular phase natura ( 
many members of high finance ‘ F 
prophecy that, unless 0 é ivaga + 
mended, we sha!! all pay the penalty t nancial 
disaster. Incider omet ‘ é ‘ 
facts in the face, and io re U zi ¢ 
and folly in monetary affairs a f t 
the rich and of those who have, rath é ‘ 
peor and those who e not. Sot ( a 
as a display of cant and Pha he? 0 
very much accomplished de ‘ 
the improvident poor, wh¢ e ft 
amusement, spend their hard-earnca I é ri he 
movies. It is assumed that because of Impending 
and most burdensome dire and indirect taxes 
we shall all be forced to economize vé 
and that we may well begin now and make reat 
for the coming day of wrath. 

This view is perfectly logical, but, unfortunate 
ly, fails te take human nature into account. It 


th 


is a curious fact of experience that those 
not and can least afford to lose are the lea 
eerned about it. They are usually content to rele 
gate walking of the floor and 
who seek to emulate the author 

hangs above the fireplace in the living room of a 
well-known Eastern country club: “I am an old 
man and have had many troubles and none of them 
difficult; the insistence 


who nave 
st con 
t who have 


o tnose 


motto whl h 


happened.” The real 
of two extremes each 


followed. There is a happy mediur 
travagance and such rigid economy as will nece 


ipon it own advice being 


between eX 


sarily hurt busine and probably the best exp 
tion is found in a recent t wha ou 
meed rather than what yo nt 

As a matter of fact the oming expe es of war 
will fall the heaviest, both actua and propor 
tionately, upon the ch few. and not upon the 
moderate circumstanced and poor ma S« 
then, as the nece ties of | ne are concerned 
the matter of real moment the attitude of the 
great mass of purchasers, those individual con 
sSumers who are tne ? powe < com- 
mercial activity. What their point of view of 
the opposing slogans; “ business as usual,” and 
the “ nece SSity of 1 gia econo wah [he nearest 


approach to any generalization that the differ 


entiation promises to be that between the large 


cities on one hand, and the smaller cities and 
towns and the country on the other. Unle all 
signs fail, the prosperity in the great centres has 


reached its crest and is beginning to ebb. 
The 
ment stores is one barometer, 
vestment ventures are anothe 
have their limit, but the 
living has not. number will 
come, as it always come 
of necessity. It will not be 
mone the less will its effects be 
tent. There will not, in 
as usual,” because the purchasing power of many 


volume of business of the great 


and buildi: vy and in- 


aepart 


Salaries and wages 
about reached cost of 


Economy among a 


because it is a matter 
common to all, but 
felt to 


lines, be 


some ex- 
some “ business 


is not keeping pace with the constantly increasing 
prices of commodities 

It seems likely that the Temples ef Mammon 
in the 
riotous as of yore, althougt 
yet that this ebbing of the tide wil 
or that it will go 
demand will likely be dulled. For it must be re- 


membered that the effect of 


great cities will not be so crowded nor se 


ere are no gen as 
be widespread, 


the keen edge of 


very far, yet 
war upon the business 
upon the economic 


If it is 


of a country depends entirely 
relation of that to other 
not actually invaded and shut off from commerce 
with other nations, then business apt to assume 
a high-colored hue under the unnatural stimulus 
of war. These opposite conditions and results are 
succinctly shown in the opposite conditions of the 
North and the South in our own civil war, and 
England and Austria today. The story of the 
gmalier cities and towns and of the countryside 


nations, 


country 


differs much from that of the large centres, since 
in the former it is primarily a question of crops. 

Just now the promise of the crops is unusually 
good, and last’ year the farming regions did well, 
though with notable exceptions. So the 
countryside in general is not greatly concerned 
the need of an unusual econo- 


some 





over the outiook nor 

for the simple reason that they see no occa- 
on for it. Moreover, the countryside is always 
~slow and sober of thought, and likewise of action, 
and consequently has no reactions coming to it. 
Its people are perfectly conscious that the future 
the most uncertain with which we have been con- 
onted for half a century. But equally has ex- 
perier £ é s \ arge crops, bDusl- 

r n ect “ go ¢ much the 
desp é d and sinister portents. That 
the e: n v reta dealers throughout the 
‘ ‘ i heer and optimism for the 
time D and are mal ng the mo of the present. 
or 3 el) ) t] attitude until 
‘ est appening or some change of senti- 
0 a greater economy than is now ap- 
€ eg < peopie are apt to 
f ¢ ¢ i.) their own experyence 
an £ ( € ipject i nat S why 
é ‘ ded o to them seems 

mea d to have been lo 

pparent effe Ol 
Re é € é a t S cor 


LABOR UNREST IN ENGLAND 
AND ITS CAUSES 
Engineering Trades Angered by Substi- 
tution of Non-Skilled Workers for 
Ven Needed at the Front 
The 
LONDON, June 8. 


7 actual causes of labor unrest in the United 
i f between 


and of the 


Correspondence of 4nnalist 


hingdon renewed tension 


emplover 


and employed seem to be numerous rather 


than important. Individually the grievances or al- 


leged grievances of the men would seem to offer 


ittle excuse for their action. Combined they may 


provide a presentable case, or at any rate excuse. 








The trouble has been restricted almost exclu- 
ely to the engineering trades. Great demands 
have bee made on the engineering resources of the 
eC rv. would ne have been possible to 
meet them witho onsiderable encroachments on 
he p ere hitherto enjoyed by the trade 
nic which the engineers are a powerful and 
ell-orgar ectio In the past they had been 
permitted t onst ruc 1 elaborate series of de- 
enses against encroachment; but been neces- 
a o breach these : everal s. A whole 
ar? ( pose ferior workers is now engaged 
( t vt ror e! € € anit skilled and 
en ed, arrogated to himself. The dilution of 
abor, a t called, has undoubtedly changed, 
eric ar Y ome wavs ssively, the posi- 
‘ of ‘ aftsma Ir any directions the 
workm«e ave bee ettered sometimes for their 
own protection; in other cases in the interest of the 
state 
4 pparentl) moldering animosity has been 
fanned into flame by the decision of the Govern- 


ment to alter the system of protection from military 

ervice which the employes of some of the trade 
unions enjoy. More men are wanted for the milj- 
tary forces—demands must necessarily be unceas- 
ing—and it was decided therefore to withdraw the 
certificates or badges the possession of which gave 
exemption to many trade unien workers. 


skill and indispensability will be the 
Dispensable men will not be 
able to evade military service on the ground that 
It would 
appear that every effort has been made to insure 
that the arrangement shall operate without 
harshness or unfairness, but it has been used as a 


In future 
only considerations. 
they belong to a particular trade union. 


new 


medium for fomenting dissatisfaction, and a num- 
ber of 

In additior 
tent there undoubtedly exists a very widespread 
apprehension that the new rules and regulations, 
which changed fundamentally the conditions 
which organized labor have enjoyed, will not be 
abrogated at the end of the war, but that the nume- 
rous restrictions will continue in force for a long 
period subsequently, rendering it.difficult, if not im- 
possible, for trade unionism to regain its old-time 
privileges. There is no question that such fears 


unauthorized stoppages of work have ensued. 


to these immediate causes of discon- 


have 


are without foundation, but they have been used by 
the less scrupulous agitaters te intensify the dis- 
quietude which the more or less legitimate griev- 
ances have made manifest 


What the War Is Doing 
for Vancouver 


Forcing Imprevement of the Har- 
bor, Encouraging Shipbuilding 
and Foreign Trade 
pecial Correspondence of The A 
VANCOUVER, Car 


bridge 


ght yards of 





TANDING on the which passes over the 


the Canadian Pacif 


f th "ity 


tracks and fr +o 
racks and ire ic 


Railway and leads to the dock one may 





look down and sée long stretche ‘lat cars and box 
ears laden with freight that has come across the 
; and the United 


splendid natural 


continent from Eastern Canada 


States. Looking east along the 





harbor of the Burrard Inlet, weather-beaten 
reighters may be seen lying against wharves 
t out one after anothe ight angles 
to the lines of railway track coming down from 
he ra) all Acr« the Inlet the town of North 
Vance opes down to the water’s edge, where 
the p onstructed | of three wooden boats 
tand t prominer n the ne Wallace ship- 
ard 
The er e scer 1p and down the harbor, sug- 
gests a movement of outgoing traffic. And what 
one set from this bridge expresses exactiy e 


new point of view. of Vancouver and the whole 


tat . Pres tt » anbiae | 
oastal district of British Columbia—an active de- 
e for an export market on the other side of the 
P 
ait 4 
The vast bulk of the fre t which has bee 


the sidings of tl inal yards at 


congested on 





Vancouver for weeks and mont] 
R +. 


Canada 


is consigned to 
ordered from 
in the days before 


Much of the supplies of war 

United States 

the revolution in Russia came 
That Russian trade has 

the time being, but it is hoped that the connection 


and the 
here for transship- 


ment. been broken for 


will soon be re-established. 
Australia also has been drawing nearer to this 


part of relationships 


mercial 

Trade in 
pulp wood has increased as rapidly as the limited 
The Cana- 
da-Australian line of boats has extended its serv- 


Canada in its com 


since the outbreak of war. lumber and 


transportation facilities would permit. 


ice in the past six months to accommodate this grow- 


ing trade, and the wooden vessels under construc- 


tion along the Pacific Coast at this moment are 


intended as lumber carriers between this port and 
Australia. 
Shipbuilding indeed has become one of the ) 





coast within the last 


thre e 


mportant industries on this 
months. At the 


present time, in the 


$20,000,000 








principal yards of the province, some 
worth of steel and wooden s} ps are now being 
constructed. These include eight. vessels for the 
Brit Government, two for the Canadian Gov- 
ernment, seven wooden ships for lumber carrying 
and four steamers for Norway 

some dea of the increased volume of bu ¢ 

uch has been marked a port, despite the 
painf ack of ocean tonnage, may be gained fron 
the record of shipping during the fis year ended 
March 31. Moving inward and outward to and 
frem Vancouver during that twelvemonth period 
there were 21,301 vessels of British, foreign, and 


Canadian register, and the total tonnage to the 
credit amounted to 11,735,984. It was the 


Vancouver 
In the fiscal year of 
18,594, and the 
while in 1915, which was the biggest prev 


biggest year that the port of 


ever ex 
perienced. 1916, the number 


of vessels was tonnage, 9,942,197, 
ious year, 
the tonnage was 10,347,563. 
rich in its 
if vac act< f ; » foarec ; it]; 
if ast tracts of pine forests, in its 


Marvelously mineral deposits and 


coal areas 
and water power, British Columbia’s chief prob- 
lems are those of labor and transportation. Just 
now the handful of people who comprise the bulk 
ot the province’s population down here on the 
3urrard Penninsula are feeling the benefit of war 
but- its 


are a 


The community is 
that 


ficial and only tempora 


industry. prosperous, 





know 





members present conditions 
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They are bending their 





minds now to a solution of those economic prob- 
block the 


ment and prosperity in normal times. 


lems which continued develop- 
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Women of Paris Demand | 


a Living Wage 
Cannot Exist on Three Francs a 
Day With Commodity Prices 
Up 100 to 400 Per Cent. 


Special Correspondence of The Annalist 
PARIS, June 8. 

A’ the beginning of May a wave of discontent 

arose among certain classes of Paris work- 
people, and, gathering force after one or two vain 
efforts on the part of employers to drive it back, 
eventually broke and involved some thirty-five 
thousand workers in a general strike—the most im- 
portant trades dispute that has happened in the 
capital during the war. 

Two factors are involved—the present cost of 
living and the Saturday half-holiday. The strikers 
consist principally of women, but a certain number 
of men are also “out,” and the trades affected 
vary from bank clerks, printers, and electric lamp- 
makers, to dressmakers, milliners, and waitresses. 
Meetings are held daily at the Bourse de Travail, 
but as fast as the troubles of one section are ap- 
peased another industry comes out with a similar 
program. 

The Saturday half-holiday has been voted by the 
Chamber, but there is no uniformity in its de- 
cision, for, so far, it only applies to women em- 
ployes. As there is hardly a business in France 
at the present time that does not boast of a 
“ mixed ” personnel, it is easy to understand why 
there is likely to be further trouble. 

Determined efforts were made during the year 
prior to the war to obtain offic‘al recognition ot 
what France terms “La Semaine Anglaise,” and 
in certain Government offices (as well as in the 
banks during the three Summer months) it was 
accorded. Now the agitation is being vigorously 
renewed and the movement seems bound to be- 
come successful. It is only a matter of time. But 
unless it is made a general half-holiday the vexed 
question of the Saturday afternoon will remain a 
bone of contention. 

The second item—the cost of 
needs any discussion. It is too evident and uni- 
versally admitted. Meat is twice the pre-war 
price, clothes are 75 per dearer, while all 
preserved foodstuffs, such as pastes, dried. vege- 
tables, tinned foods, and wine, have increased 200 
per cent. Coal is five times above the prices 
quoted in 1913, all taxes have been raised, and the 
general estimate’ of a moderate economic journal 
is that the cost of living all around is three times 
greater than it was in 19193. 

One then comes to the contentious part of the 
discussion, viz.: How far employers can afford— 
despite the very real increase in their own bur- 
dens—to act generously to their various staffs? 
Quite a number of employers accorded the in- 
demnity demanded of 1 franc a day, inferentially 
proving the legitimacy of the workers’ claim. Cer- 
tain French banks acted similarly, making the con- 
cession retroactive. How the Directors and share- 
holders of some of these mammoth institutions ever 
imagined their girl clerks could exist decently on 
a daily wage of 3 francs taxes the intelligence. 

In the meantime, the Bourse de Travail con- 
tinues to give evidence of considerable unrest, and 
interviews are taking place constantly between the 
opposing parties and the Minister of the Interior. 
It is thought the policy of conciliation suggested 
by the Minister will be successful in both limiting 
the area of the strikes and in settling the various 
differences. Appeals to employers and employed 
alike, to show common sense and an appreciation 
of the present trying situation of France probably 
will not be without effect, but so long as some of 
the former continue to regard 3 francs a day as an 
adequate living wage for a respectable woman the 
appeal is likely to lose something of its patriotic 
value. 


HALFPENNY FARES ABOLISHED 


Special Correspondence of The Annalist 
LONDON, June 6. 

NE of the minor effects of the war is the 
abolition of the halfpenny stages on the com- 
prehensive tramway system which is controlled by 
the London County Council. The difficulties of 
conducting the enormous traffic of the tramways 
have been very greatly increased by the labor 
shortage, which has caused a loss of revenue through 
non-collection of fares, avoidance of payment of 
fares, and over-riding, before and after collection 
by the conductors, It is declared that under pres- 
ent conditions the latter are unable to perform 
their duties with the required degree of éfficiency. 
‘The fact-that on one of the longest: routes, that 


living—hardly 


cent. 
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from Westminster to Woolwich, there are no fewer 
than thirty-four halfpenny fares and 482 different 
stages with connecting routes, is an indication of 
the complicated problem presented, and the step 
now taken is in the interest of simplification and 
implies an effort to lessen the work of the con- 
ductors which in the “rush” hours of the day 
cannot be satisfactorily performed. 


‘* Spendthrift Trusts ’”’ 


Their Validity Sustained in a Re- 
cent Decision by the United 
States Supreme Court 


By M. L. HAYWARD, B. C. L. 
: ee case of Eaton vs. Boston Safe Deposit and 
Trust Company, recently decided in the Su- 
preme Court of the United States, is an interesting 
one in reference to what assets of a bankrupt will 
pass to the ..ustees in bankruptcy under the United 
States Bankrupt act. 

In this case a resident of Massachusetts be- 
queathed to the Boston Safe Deposit and Trust 
Company the sum of $75,000, to be paid to his 
daughter at the rate of $3,000 per year during her 
life, “ said income to be free from the interference 
or control of her creditors.” 

It is established law in the State of Massachu- 
setts that bequests in this form—designed to be 
free from the control of the creditors—and often 
called “‘ spendthrift trusts,” are valid and effective 
against the creditors. 

The daughter became bankrupt, and the ques- 
tion then was whether her equitable life interest in 
the $75,000 then did or did not pass to her trustee 
in bankruptcy. .It was contended on behalf of the 
trustee that inasmuch as the Bankrupt act of 1898 
vests in the trustee all property that the bankrupt 
“could by any means have transferred,” the trfis 
tee would be entitled to the benefit of these funds 

The Supreme Court of the United States held, 
however, that the interest in the fund did not pass 
en the ground that the local law of Massachusetts 
recognized “spendthrift trusts,’ containing such 
restrictions against interference or control by the 
creditors, and that the Supreme Court of the Uni- 
ted States would not decide contrary to the Mas- 
sachusetts rule. 

“The law of 
Holmes in delivering the judgment to the court, 
“treats such restrictions as limiting the character 
of the equitable property and inherent in it. What- 
ever may have been the criticisms upon the policy 
and soundness of the doctrine, and whatever may 
be the power of this court to weigh the reasoning 
upon which it has been established by the Massa 
chusetts cases, it has been established too long and 
is too nearly sanctioned by the decision of this 
court to be overthrown here. The policy of the 
Bankrupt act is to respect State exemptions, and 
until Massachusetts shall have gone further than 
they yet have we are not prepared to say that the 
present bequest is not protected by the Massachu 





Massachusetts,” said Mr. Justice 


’ 


setts rule.’ 

These so-called “‘ spendthrift trusts,” however, 
are not upheld by all of the States. As has been 
said, they are recognized in Massachusetts and in 
the majority of the American States, including 
California, Connecticut, District of Columbia, Geor- 
gia, Illinois, Indiana, Maine, Maryland, Mississippi, 
Missouri, North Carolina, Oregon, Pennsylvania, 
Tennessee, Texas, Vermont, Virginia, and Wiscon- 
sin, so that the rule laid down by the Supreme 
Court of the United States in the Eaton case would 
in similar circumstances be held to apply to similar 
cases in these States. 

This rule has been called the American doc- 
trine, and is upheld on the ground that, as was said 
by the United States Supreme Court in a case on 
the point, “ the creditor is neither defrauded nor in- 
jured by the application of the law to his case, as 
he knows, when he parts with the consideration for 
his debt, that the property was exempt and can 
never become liable to its payment. Nothing is 
withdrawn from this liability which was ever sub- 
ject to it, or to which he had a right to look for its 
discharge and payment. He is neither misled nor 
defrauded when the object of the testator is carried 
out by excluding him from any benefit of such a 
devise.” 

On the other hand, what is known as the Eng- 
lish doctrine is in force in a minority of the States, 
holding that “spendthrift trusts” are invalid and 
the proceeds liable to the debts of the party for 
whose benefit the trust was created. 

This rule is in force in Alabama, Arkansas, 
Delaware, Hawaii, Kentucky, New York, Ohio, 
Rhode Island, and South Carolina, so that the deci- 
sion in the Eaton case would not apply to these 
States or the Territory. 
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Money 


Liberty Loan and Income Tax Pay- 
ments Cause Large Shrink- 
age in Reserves 


HERE were a number of highly interesting and 

important factors that entered into the money 
Considering the huge- 
remarkable 





market situation last week. 
ness of the transactions inyolved, it is 
that there was no indication of the slightest dis- 
turbance, except perhaps the advance in call money 


tates to 6 per cent., which nowadays attracts atter 


tion, but which used to go unnoticed in years prio 
to the establishment of the Federal Rese:ve Bank- 
ing system. 

The event of chief interest was, of course, the 


required for 


Liberty Loan, and the arrangements 
meeting the initial payment on the $2,000,000,000 
bond issue, which was due Friday, June 15. The 2 
per cent. required to be paid amounted to $40,000, 
000; and $56,000,000, if the total of subscriptions 
received aggregated $2,800,000,000, as the latest 
Washington estimates indicated. While most of the 
large banks paid only the 2 per cent., a great many 
small institutions and individuals elected to pay for 
their bends in full. Making allowances for such 
payments, it is quite probable that the payments 
made to the twelve Federal Reserve Banks aggre 
gated between $350,000,000 and $400,000,000, the 
disbursements in the New York district amounting 
roughly to one-half that amount. 

In anticipation of heavy payments, 
banks had made very large withdrawals from New 
York, with the result that the reserves here were 
reduced about $122,000,000 in the short period of 
three weeks. These withdrawals were accomplished 
mostly through drafts which passed through the 
Federal Reserve Bank, the adj being made 
through the gold settlement fund in Washington. 

Besides the demands of the out-of-town banks, 
New York banks had to meet withdrawals by their 
individual depositors, many of whom drew checks 
in payment for the bonds, and also of the Fede ral 


out-of-tow! 


istments 


income tax, which came due on Friday. It is ob- 


vious, therefore, why the demands for currency 
were unusually great, and why, with the conse- 
quent reduction of the available supply, money 
rates a@vanced. There was calling of Stock Ex 
change demand loans to a large extent, one well 


informed banker estimating that on Friday the 
shifting of loans aggregated $60,000,000. 

To meet the situation that presented itself the 
banks had recourse to the certificates of indebted- 
ness on which they were earning interest, and the 
proceeds of the sale of which had been redeposited 
with them. The Federa! Reserve Bank took steps 
to encourage rediscounting, and went as far as to 
) 


fix a special rate (from 2 to 4 per cent.) for one 


day advances. Incidentally, many of the larger i: 


stitutions, in anticipation of a firmer tendency 


money rates, withdrew their dep s from Lond 
Still another step taken to facilitate transact 
was the issuance, by the Clearing House Commit 
tee, of a lett« iggest y that all the bank ise the 
Federal Reserve Bank for the seitlem of the 
daily Clearing House a Tl ettlement 
method was first gore ster rt As ‘ 
eral months ago. Unt t weer ’ iftes 

tutions had availed themselves he fa ¢ 

in the last fe day he li as been increase 
twenty-nine it « ‘ r p 

nine. 

4 dea of t] . ‘ F ’ ‘ & ope 
ations of the Federal Reserve B: ' 
the statement that « a s gle day I cs the 
bank granted accommodatio: to the extent of 
nearly $100,000,000, and Saturdé ys report show ed 
total discounts of $137,000,000, three times as much 


as for the previous week. total for 
bills discounted and acceptances purchased is $210,- 
000,000, compared with $97,452,000 a week ago and 
$22,490,000 a year ago. Despite the shifting of 
funds, Saturday's statement indicated an increase 
of $40,000,000 in reserves, but this is due to the 
large increase in Government deposits and to an 
increase in member bank deposits. 

The effect that rediscounting has had on note 
issues is observable in the fact that the total for 
reserve notes outstanding is $220,000,000, compared 
with $70,446,000 a year ago. While all of the Fed- 
eral Reserve Bank's outstanding notes heretofore 
have been secured by the deposit of gold and lawful 
money, part of the security behind the notes at 
present consists of $25,000,000 in commercial paper. 


The present 


The Clearing House bank statement showed a 
further decrease of $14,668,000 in surplus reserves, 
bringing the total surplus down to $54,000,000, the 
lowest since the opening week of last December, 
when the surplus amounted to about $41,000,000. 
For the week loans increased $24,721,000, and de- 


posits decreased $29,278,000. The reserves held by 
banks in their own vaults decreased $11,256,000, 
and reserve money on deposit with the Federal Re- 
serve Bank decreased $4,575,000, and the decrease 
in aggregate reserves was $18,196,000. Compared 
with a year ‘ago, the excess reserves are lower by 
about $40,000,000, while the loans are greater by 
approximately $500,000,000, and deposits show an 
of $286,000,000. 

Call rates ranged from 4 to 6 per cent. 
during the week, with 4% per cent. as the ruling 
Time money was quoted from 4'2 to 5 per 


Increase 


mone y 


rate. 
cent. for sixty and ninety day loans and from 4%% 
to 5% per cent. for maturities of six months. 

the $50,000,000 loan made by a 


banks to a group of London in 


On Wednesday 
group of Americ: 
titutions will be paid, together with interest at 5 
per cent. for one year. This is the loan that was 
months ago, but which was re 
after it 


urranged eighteer 
uewed for a 


reached its maturity at the end of six months. The 


period of twelve months 


criginal loan was made at 4% per cent. It is un 
derstood that the $50,000,000 required will be sup 
plied by the United States Government in the form 
tish Government. 


WEEK 


of an advance to the B: 

Large as the transactions of last were, 
those of the week of June 28, when an installment 
have to be paid on the Liberty 


} 


of 18 per cent. will 





Loan, will be considerably greater. 
s 4 7 
Stocks -Transactions—Bonds 
Week Ended June 16 
STOCKS, SHARES 
1916. 1915. 
XN COS 956 4 51S 
Puesday 072.999 481.285 























Wednesda 1118.40) oT ayy 311.798 
rsday 900 OG 409,048 sbebtd, koe 
Friday 347.741 340,477 
s rday 227 998 119,845 
. 
wee 4.853.031 2,811,959 2,203,051 
Year to date O3.127.179 TWw4AS.T!O 359.172.7351 
BONDS, PAR VALUE 
1917 1916. 1915. 
Monday $2. 140.000 $5 248 30) $2315 500) 
“nesday 2.462 500 4.082 000 3.017.000 
Wednesday 2.351,000 »STOL000 3.067 500 
hursdav 1.742. 000 4.715 000 3.146.500 
riday 2.712.500 2,953,000 2,730,500 
Saturday 719.600 1,985,500 838,500 
wee S12.107 GOO S22.970. 500 $15,100 500 
Year to date 479,337,400 109.124.4500 374.924. 200 
n deta last week's bond transactions compare 
with the same week a year ago: 
l 7. June 17, °16 Change 
R. and misx $16. 158.000 $S. STO OOO 
‘ ernmer 6.008 TOO 1. 3S7,400 
ate 53.000 12.000 
ty 321,000 188, UG00 
$12,107, GOO $22,970,500 $10, S62 900 
¥ f « 
Stocks— A VeYrages—Bonds 

TWENTY-FIVE RAILROADS 

tits > \ Vr 

, vt t; M2? 47 

; ’ +. ph & cr 
v. 71S 2 81.45 

tamer 1.79 ‘1.89 on 1 ee 

TWENTY-FIVE INDUSTRIALS 

it 04.50 44.7S ot Y ‘ so 

x 4 Sa) 0.77 “969 95.37 

‘ M7 4.99 7s 5.36 

1S 932° 94.2 71 M4 92 

( “4 4t Oo 76 4.16 1? 94,22 
COMBINED AVERAGE—FIFTY STOCKS 

‘ l $4.22 95.18 OF &KOL1S 

né 2 83.52 83.24 OG SS.79 

e 13 S445 84.05 &1 RS 8G 

e 14 84.50 83.55 WO &S_.66 

Tune 15 83.70 &3.04 HY | &8 19 

e 1G S3.40 &3.02 2 $7.72 

Bonds —Forty Issues 

Same 

Neie Day 

Close. Change. 1916 

Tune il siinedeeds 83.67 04 87.34 

Fume Iso. ccccese COccereces . 8.52 AS 87.35 

—j ee oseccee Se LA 87.27 

lune 14 Es 01 87.36 

a See ree §3.40 09 &7.36 

une 16 TeTTTy T ° 3.38 on 87.35 

STOCKS—YEARLY HIGHS AND LOWS—BONDS 

-——i0 STOCKS. -—— -———-40 BONDS. 

High. Low. High. Low. 
*1917..90.46 Jan. 75.77 May §9.48 Jan. 83.25 May 
1916. .101.51 Nov. 80.91 Apr. 89.48 Noy. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. . 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec, 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
S00F.... Se ee... Fee PS -* esecssden b2ccerens 
1911...84.41 June 60.57 Sep. ........ e ok aed 


*To date. 


diseount of 


Exchange 


Local Banks Sell Sterling Here to 
Reduce Their Balances 
in London 


1 oe: sterling market experienced last week in- 
creased offerings of exchange, sold by local 
banks for the purpose of transferring a part of 





their balances in London to this side. The support 
which the market has received for upward of two 
years went into play automatieally as selling ex- 
panded and the slight shading of the rate, which 
moved the check quotation from 4.7550 down to 
large enough to attract more than 
a passing notice in banking circles. Francs also de- 
a trifle, sympathy with the 
tendency in sterling. 

Funds were brought from the 
for the purpose of replacing 
from local banks by interior institutions incident 
Lib- 
erty Loan subscriptions and also for the purpose 
of facilitating income tax payments. It 


1.7540, was not 


clined seemingly 


London market 
balances removed 


to the 2 per cent. payment made Friday on 


Was pos- 
sible also that the tendency of time money rates 
at this centre to harden, with the indication that 
funds would command higher interest for the next 
few months. while Liberty subscriptions 
were being met, attracted a substantial amount of 
money home from the British market. 

These factors combined supplied foreign ex- 
change bankers with more business in sterling 
than had been enjoyed for a long period, and the 
stability of the market reflected once 
again the complete co-operation between British 
freasury authorities and American financiers who 


Loan 


relative 


represent them here in keeping sterling “ pegged ” 
close to 4.75%. 

The other markets were featured by new high 
and by the establishment of a 
new low level for Russian exchange. Pesetas and 
Swiss francs moved into new high ground—Swiss 
point reached since 
after the outbreak 
Copenhagen rates went higher than 


records in several 


rates going to the maximum 
the sharp advance immediately 
of the war. 


markets were assisted 
nd at a time 


when supplies were light, although a factor in lift- 


months. These 


a fairly insistent der 


in several 








forward by 


ing Spanish exchange was an increase in the dis- 
count on sterling at Madrid. Dollar exchange for 
many weeks has displayed great sensitiveness to 
the movement of sterling quotations between Lon- 
don and the Spanish centre. A discount on sterling 
at Madrid means a premium on pesetas at London, 
and this premium has been accompanied by an 
equivalent marking up of the premium on peésetas 


here. 
Rubles sold as low as 23.00 cents each, with 
transactions reported down to 22.95. The market 


extraordinary 


checks 


showed no rallying power and the 
Russian 


f 55.3 per cent. on was 






recorded without any promise that quotations 
ght not reach eten lower levels. The Russian 
political situation baffling to bankers who, while 
feeling that news of a favorable character may 
come from Petrograd at any time, a unwilling 
o accumulate exchange in anticipation of an im 
e¢ m eT 
Jar again drew n 4, an gold " 
o e extent of $1,200,000, and proximately 
withdraw C ne Supd-iréea ry 
( er to Sp Cuba, and South America 
The range for the principal exchanges during 
e \ t va a ‘ lows: 
pa - Rs c Weex.-— — Diew 
r Wie <e rom Par. 
Sti 64 ” . > 4 4) 2.2 
S26 3 7514 +9 
Mar No qu j s 
I ‘ N 10 ons 
( lders 40.19 41.25 4 8% 41.18% * 2.4 
Lire 5.1826 7.00 7.1014 7.101 ~—27.0 
Rubles 51.45 24.20 “3.00 23.00 —55.3 
Swiss francs 5.1826... 4.0814 9.01%, 4.9814 e144 
Pesetas 19.20 , 23.50 23.00 23.40 *421.9 
Pesos, (B. Aires) .42.44 44.50 44.00 44.375 *%445 
Milreis (Rio) 52.44 26.6224 26.6214 26.621, 17.0 
Kroner (St'k'm).26.79 00 AO WOO *+11.9 
*~% premium over par. 
YEARLY RANGE—CHECK RATES 
ee 
High. Low. High. Low. High. Lew. 
Sterling 4.7585 4.75 4.78 4.77% 43254 4.00 
Franca . 56.68% 5.855% 5.83% ©.u8% 5.17 6.02 
Marks .....73-00 66.25 7S Sicy 6.93% 87.37% 75.87% 
Guilders ...41.2%5 40.3714 42.18% 40.00% 43.3714 39.18% 
Swiss fra'cs4.98 5.16), 499 5.331, 5.25 5.52 
Rubles 29.00 23.00 34.25 29.40 de a 
Pesetas .....23.00 21.0 21.50 19.00 eece ° ° 
Kro’er, St'm.30.30 29.55 31.25 28.20 eeee seoe 
é x 





“Live poor and die rich—insurance.” 
“Live rich and die poor—annuities.” 
Write NATIONAL LIFE INSURANCE COMPANY, 
MONTPELIER, VERMONT, for booklet 
“Whet Arg Annuities?’ 
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PERSHING’S ARRIVAL CHEERS 
PARIS BOURSE 


—— 


Prices Grow Firmer, Though Trading Is 
Small—Chamber Votes a 
New Credit 


Annalist 
PARIS, June 16. 


more resistance to de- 


By Cable to The 
TE\HE Bourse closed 
pressive influences, but with little doing in the 
way of dealings, the public preferring to give its 
attention to General Pershing, who is being re- 


ceived everywhere th enthusiasm that has not 


been equaled since the late Czar’s visit to Paris 


many years ago. Some marked improvement oc- 


curred in the Russian and Greek groups early in 
the 


but prices fell back later 


week on the abdicatien of King Constantine, 


The bright spots in the market were the French 
rails and the shipping shares. There was a re- 
ecvery in rentes, which closed at 61. The war loan 
closed at 88.10. 
cans, particularly in De Beers and the Rand Mines, 
and a renewed spurt in the Spanish group in sym- 
pathy with the further rise in exchange and despite 


the uncertainty of the internal political situation. 


There was firmness in South Afri- 


American coppers were steady. 

A further slump occurred in the value of the 
mark in neutral countries. Open market exchanges 
Sterling, 27.54; Rubles 
were weak. A project to raise by new taxes 1,200,- 
000,000 frances has been brought before the Cham- 
ber of Deputies. 

Gold holdings of t 
3,247,124,587 francs; gold held abroad amounts to 
2,034,774,686 francs. Advances to foreign Gov- 
ernments show an increase of 30,000,000 francs. 
approaching the 20,- 


here were: dollars, 5.74. 


ie Bank of France amount to 


The note issue is gradually 
000,000,000 franc limit 

The arrival of General Pershing has provided 
the country with a badly needed tonic after sup- 
porting the brunt of three years of devastating 
warfare unflinchingly. 

The Chamber of Deputies voted yesterday 10,- 
000,000,000 francs credit to the end of September 


by a vote of 535 to 4 


OIL SHARES THE FEATURE OF 
LONDON MARKET 


ad 


> 


Shell Transport Rises £1 on Issue of 
1,000,000 Shares of New Stock 
-Americans Dull 


The Annalist 

LONDON, June 16. 
EDNESDAY’S air raid on London had little 
volume of Steck Exchange 
Al- 
though the event naturally diverted interest to some 
buyers was still directed 


By Cable to 


influence on the 


business during the remainder of the week. 


extent, the attention of 
to semi-speculative securities, a number of which 
enjoyed quite a free market. 


The outstanding incident of the week was a 


sharp rise in Shell Transport following the com- 


pany’s announcement of its intention to issue 


1,000,000 shares at £1 in contrast to the ruling 


quotation of 5%.. Payment for the new shares is 


to be effected by the company retaining the an- 
nounced dividend of 5 shillings per share, the al- 
lotment of new shares being on the basis of one 
new to four old shares held. The price reached 6% 
and the bonus was valued at above £1 per share. 


"INVESTMENT SECURITIES 
DEFAULTED BONDS 


FRANK P.WARD | 'frerecincs" 





The close was under the top owing to the fact that 
the dividend of the Allied Dutch Company was 
under expectations, the final payment of 23 florins 
making only 38 for the year on enlarged capital. 
Most 


and there was considerable Amsterdam buying on 


other first-class-oil shares were supported 


Venzuelan concessions to a member of the Shell 
group 
Other 


securities favored included the wireless 


issues, response to re 


Marconi ordinary making 
ports of negotiations with the Gcvernment in co 
nection with large sums due on contracts nearing 
completion and the imminence of a bonus to share 
holders. Canadian Marconi, Motor Iron and Stee! 
and Armament, and Nigers were prominent, the 
last-named company no doubt benefiting from the 
extraordinary price of tin. 

markets are still at un 


American investment 


attractive prices.and just holding. Argentine rail 
ways had a substantial rally, the buying being 
small but the stock searce. British railways took 
on a slightly better tone due to the absence of 
realizations rather than to important demand. 
Lord Cunliffe’s return te England has not bee 
followed by any favorable change in the monetary 
position. The demand for funds in the last few 
days has been consistently strong as the result of 
the payment on Tuesday for £25,000,000 in Treas 
ury bills and the transfer on Thursday by banks 
to the Bank of England of the last installment of 
The dis 


market was firmer at the end of the week, 


the war loan, estimated at £30,000,000. 
count 
owing to the monetary demands, and the Govern 
ment paid higher rates for a fresh issue of Treas 
ury bills to the amount of £25,000,000 tendered fo 
yesterday, the fate for three and six months being 
about 415-16 per cent. and for twelve months 4% 
per cent. 

renewed discussion in Parliament 


There was 


on Thursday of the affairs of the new British 
Trade Corporation following a declaration defining 
more clearly the functions and obligations of the 
undertaking. Much hostility is still displayed, but 
the proposals have been finally accepted. 

Trade returns for May show exports of £49,774, 
000, in contrast with £44,289,000 in April and £58, 
008,000 in May, 1916; and imports of £87,620,000, 
£84,580,000 in £85,793,000 in 


The excess of imports in May wa 


April and 


against 
May last year. 
£37,846,000, against £40,276,000 in April and £25, 
785,000 in May, 1916. 


Lord Rhouddahas been named as Food Controller. 


European Bank Statements 


Bank of England 
June 14. 


Change from 

1917. Previous Week 
ESR, T7TS,O1M) - £187,000 
40,784,000 1,785,000 
25,854 OOO 5,057 000 
208 000 30,000 
6,375,000 


157 00H 
id 


169,745 


Bank of France 


June 14. 
Change from 
1917 Previous Wee 
Francs Irancs. 
281,899,275 2 
LAS, 107 


1916 
Francs 
100,508,658 
i! ation. 19 +113, 800,000 
deposits 2, ri 53,271,000 
ed 4 9,440,000 
5 34,449,000 - 40,992 000 

1,170, 582,000 9,084,000 


Bank of Germany 


tatement of 
Marks 
7,300,000 
105, tm) 
41 OND 
26,102 00 
tO. 
OOS O00 
28,559,000 
10,286) 0000) 
114,459,000 
° eee oe T0004 
Total gold holdings, 2,535,320, narks, a ompared 
with 2,464,600,000 marks a azo, and 2,5581,US0,000 
marks in 1915. Note circulation now stands at 8,255,130, 
000 marks, compared with 6,697,040,000 marks in 1916 
and 5,289,680,000 marks in 1915. Loans and discounts 
stand at 8,776,988,000 marks, compared with 5,151, 100,- 
@08 marks in 1916 and 4,2183,080,000 marks in 1915. 


liabilities 
discounted 


ces 


iR BILL MOUNTS 
17,546,000 A DAY 


FRANCE’S ¥Wi 

OQ 
Average Dai ure for First Five 
Vonths 


Oniy 


uggle Was 


00 a Day 

{nnalist 
June 8. 
timated expendi- 
Sept. 30 next, 
(and 1,032,926,- 


budget,) 


»>ARIS, 


is now 


> is due to the 

and navy, but a 

ed for outgoings 
econquered French 
» 59,000,000 francs, 
ed to the refugees 
truction of pro- 


expenditure since 
, would appear to 
following official 


Including 
for Army 
Purposes, 
Franc 

500,000,000 
1,514,000,000 
1,972,000,000 
2,088,000, 000 
2 391,000,000 
2,652,000,000 
four months of 
14,000,000 francs 
corresponding 
customs 
come under the 
der-mentioned in- 


for the 


to the raised scale 
into force on 
Francs 
0,000, 000 
1,000,000 
2,332,000 
25,000,000 
1,000,000 
28,500,000 
26,500,000 
30,000,000 
88,000,000 
2se is greatly in ar- 
comparison with 
the pas i jerably over 2,000,- 
of war the fol- 
will be dis- 


»duced 
rears 


000,000 ra eak 
lowing ar eer or 
irsed 
Franes, 
65,844,684, 495 
8, 446,975,882 
9,485, 737,961 
7,262,192, 754 
91,039 091,092 
foreign allied 
t a grand total 
ures. 
Banh eptances 
tY 
) ivs 90 Days 
Asked. Bid. Asked. 


Men Who 


eet 


The 


COLONEL WILLIAM A. GASTON 


al figure in 
described by 


this week's 


foremost 
New Ensglar 


B. C. FORB 


Leslie's 


Yew York City, 
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f _ + + ~ ++ | } TT t+ + {fect 7 
wel TH Fath HH rot et Or TT t 
290-11 — L settee epee t+ tye ‘ 
: ogo ti] The Annalist Index Number rrr HEHEHE 
@ Hy (E ees 1800.99 100 Per gunuam! ane Pesnessaneataeeataeee 
70-4 Average . apenas pi ji Coote tt 
| : - 97a ¢ a ti} 4 SS SSSSSS Sesser sererseses 
260 {| June 16,1917... 279.944 COC 
7 ls June 17, 1916 - . 165.850 Fa tat tee eet ttt 
DF 4 - ap HH ++ 14 4 4 4 + 
OT June 19,1015. . . 145.676 COTE aeseeeeenes ttt 
240 +H - Average +++4 +4 tj fp) pi ptipj+i44 
PH 1917. 447.741 1914, 16.069 b+4+4 rH +tttit HoH 
230 +4 19 17h TD RUG ma 46 B444-4-4-44 44-44-4444 4 HH 4 HH 4 
i} 310... Lid i > | 1 Titty ans eens 
rH 1915 148 (07 1890 109 9 Rett ttt $4444 4 4 4-4} 4 4 4 +++ a 
290 +4 wy Re ” . 9.292 i} ti} ijt | il ttt 4 
*To date i seen seees 
210-44 SG tit} Scott 
+- _ 444-4 + ++ it alent am 44 
200-4 ase +E an rH THT ogg 
eens! 4} sSSSeEs' +++ 44+ _ ++ +++ +} 
Ti jaenen' Lt i fijiiit TOT 190 
CERSEROSRRRD>. t T tH St 
i | | | fii ti] 
SSEBGGRRD aes f tT TTT +++ tHtt+t1++-180 
at + + ttt + + t+ + 
pein, j t 4 ea a ! } 170 
- ne eee8 +++ ies | ‘ 
oeeens oth Toto an Low 
tHttt ttt Eeeeeeeen seGnuen HH | 
++ Lj} iti | 4 4 | } t+ 4 4 + 150 
is GER CREE! peep ii Lt an SSSGG0RRES Seaens! jseeee 
a 1} eoneeg! Bobbie tt ‘ {joys re 4+tititj it 4 pee 4 aes +~140 
3 ht + pitti titi i) SS RRES Siitipid diy | i ttt ti tt pty added 
oR UVES RRS RSGRRERR EERE S RES SSeS SeR eee rH TH - eonee THe se 
SUCRERSSRSEURSESESRSRGR Cot + ity Sea SaRee: an 7 4ty +t r+ 
120++H4H4 444-4-1-+- + pipj tj jit $+ HH et SR SSSaees! is SSeeees re 4itit ; 120 
RERSSCRSESESER SSeS Senseeran: Coot i jana eens ae seneeeen 
110- ] pageseesceeese! Pret tits pie tities seee ptt ty + ttt ttt tie 
x titijt tit} an pi tii eeaaeee titi iii i gaan é thvRER TER 
om SUGSGGGC0S 00000 G0 SScSGGESSUERSERSEEERESSESRSEOGRGGEREES Toon LOTT 199 
f T ' T 
i - = i & ‘ ee be om — —— i / | aque Geese —— ee CE I 
‘uly Aug Sept Oct Nov Dec Jan Feb Mar April Mav June July Aug Sept Oct Dec Jan Feb “Mar Apr ‘May June. 
1915 1916 1917 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical mily’s food budeet. 
6eemen ° * = ae 
FINANCIAL TRANSACTIONS | | THE STATE OF CREDIT 
Same Week Year Same Period All New York Clearing House Institutions, Average F gure 
Last Week Last Year to Date Last Year. ia Reserve = 
Sales of stock hare $853,031 ? 811.959 93,127,179 19,245,730 We kinded loans Deposits. 4 mount. P. C. 
Sales of bonds, par value $12,107,600 970.500 9 100 $509.124.450 June 16. 1917 35.801 ,.272,000 *$3-445,.934,000  $3560,009,000 6] 
‘ee , High 84.4 Higt 960 Hig 90.4t High $1.8 June 9, 1917 5747 9 000 793,985,000 92,848,000 10.35 
Av. price of 50 stocks F a 2749 Low BF ES Tow i ee 80.9] une 2. 191° 718 646.000 809.598.0000 149.121.000 11.78 
; g | h &§& Hie 2048 High B® Jur 19l¢ 4 702.000 , 8.877.000 » 082.000 12.27 
. hes , Higt f H { Hig j Hig 1 ine 1916 ee 124 703.0 148.877. ? 
Av. price of 40 bond } . R [ov . ] N Low 86.19 June 10, 1916 1.684.000 481,662,000 106,689,000 1.68 
Average net yield of ter June 1916 400.025.000 -520.845.000 {12.744.000 1.72 
high-grade bonds 1.470 1.265% Last year’s high. a 458 9 000 601.350.000 ; 000 4.85 
New securit rT 8 O06 147.000 6,854,000 1.049.000 n week ended No 18 Nov. 18 Jan. 29 Jan. 29 
Refunding 1,600,000 16,808 0 O08 .07 «OOO t yea low 8,502,000 298,133,000 87,562,000 1.15 
: ’ n week ended July 2 July 22 Me 2 ¢ 2 
POTENTI ALS OF PRODI ( riy ITY United State aeposit deducted, $1,188,000. 
The Metal Barometer Foreign and Domestic Exchange Rates 
End of May end of Ay t ‘ } ve -" vai « . 
1917. 1916 917 191¢ e I t on seek < nee aWe « t 
U. S. Steel orders, tons 1.886.591 9,937,798 12,183,083 9.829.551 * pening bere we + wer ng ! pa 
: Y v : re entres last week cor lows 
Daily pig iron capacity, ton 110,238 108,386 111,165 PlOT,o9 7” 1 wh 
Pig’ iron production, tons 417,240 51,07 15,799,837 lt 8 at ” . _ 
*Month of May “Month of April Five months = i Wh ~ Wh ’ Da te - S; e Week oit— 
'g Low gi ow High w gt Low 
Building Permits (Bradstreet’s) eens 10D 2. 4O 4.05 bs, $6090 ; . s 4.09 
ache . 6S Si 5.9 pd 
_ - May Anril — Varch He om tiG.v5 TG.3T1g 75. 68% 
1917. 1916. 1917. 1916. 1917 1916 Switz d 4.508'4 O14 v ow +. 998 16° 2442 o.2t 
a ed : a . Hol 41.25 41.18 41.25 1.12 41.75 40.18%, 41.75 41.6245 
56 Cities. 15d Cities 146 Cities lod Cutre 152 Cities 155 Cities Italy 70 5.12 x OF ORK 7.96 6.3854 G4Alig 
$75,185,961 $115.466.445 $81,217,545 $92,184,719 $82,619,165 $85,754,693 Russia 24.20 () My er) 0.20 24.90 75 $0.58 
Austria 11% 1000 4 mat 
Alien Migration AR 
April Maret February. London 4 ie i, 400 4.46 4 4.77 4 16% 4.i0% 
i917. 1916. 1917 1916. 1917. 1916. set ven ie ‘ page v9 - 
, on ken > 240 F 24 9 99 47 terlin 42,12 6.0 
Inbound 20,023 ao 15,512 Le 7 aeRO ‘ aor Switzerland 4.97 ow ony iH 4.07 5.23 5. 2h~ 
Outbound 2,777 4,082 2,318 3,485 5S 4,035 | wonand AV.37%4 40414 41.3735 41.18% 42.00 4 4a 
Balance 17,746 26,478 133,194 24,101 15,879 20.705 Italy 7.04 11 7.02 7.04% S74 ' “4) 
hussiz 40 th “on wm 4 Oy “.7e 0.0 
MEASURES OF BUSINESS ACTIVITY Austri: 12.00) 43.28 2.43 
Bank Clearings Cost of Money 
. ‘ Last l'reyious Year io Date ame Week 
Entire country estimated from complete returns from cities representing nee Wark Week Weel Sih iow 1916 1G 
$3.6 per cent. of the total. Percentages show changes from preceding year. Call loans 6 @4 gan’ 6 4a 2 ah 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. rime loans, 60-4) days MAN, ar 2% : : ata 24@2\% 
1917. $6,547,000,000 +.36.2 .$5,804,000,000 +.21.0 $137,633,200,000 4 23.8 | Six months , dinpcheli > ee by i . 'S ' 
1916. 4,806,000,000 {50.4 — 4,792,000,000 4.55.1 111,172,661,216 4.43.7 | Commerc. discounts, 46 mos, Dias |B Bla ae bs 
Otber mtres Fi legrop o © Annaiis 
: + Commercial iscounts, 4 te 6 hs bant ates 
Gross Railroad Earnings - Pome “4 7 = inias ” > - = P 7 
yep > ? ad “% aie 2 4 . . 2 
First Weel Fourth Week ‘Third Week Month of n.d St. Louis ou - ee hl 4 4\ 403 ‘4 4° 2449% 
in June in May in May Api to Feb. 28 Chicage Bight +24 
21 Roads 21 Roads “5 Rouds Isl Roads 217,753 Miles Comparison of the Week's Commercial Failures (Dun’s) 
41917.. $9,308,842 $15,646, $9,519,281 $516,482,921 $538,314,430 Week Ended Week Ended Week Ended Week Ended Week Ended 
1916.. ~ 7,878,211 11,732, &,420.918 79,619,945 497,397,671 | fume 14, 1917. June 15, 1916. June 17, 1915. June is, 1914.June 19,191 
« oe ” ~ oC” <4" Oars - » 12 OF To ve Ve «rye! lo civer oO Ove fo- Ove 
Gai s q 30,63 $1.9 849 t $898 363 $356.862.978 $40.9 59 
no lo: s + $1,434 vy ] $1,! 14,34: $ ~~ we k v% ( 40, reo = $5.00 * $5 600. tal $5, G00 €s oon tal. $6. 000 
ik. samaall a 16.3% oe : , a Kast un h 114 ti 107 1) 127 a | 118 rt) 
‘ . . Sout x 1s id 21 NG 44 KS, 1 46 7 
rhe Car Supply West es ”Y eR 7 79 » Gx ; 57 2g 
Ne: sul May 1 Aprii tl, \éarest Hepe« < ‘i Pacifi« th 1) ‘ 14 Ss i Pe 4 < 
plus of ai) 191i 1917 1Gt¢ 91 914 191s. 1912 fi) 1910 United States OY 4 oy: tos Ree 131 , iis 2G4 4 
freight cars. .*140,449 *144.7%% 1) 2150 RST 49, 798 RSAT OING2TS 122,088 | Canc ! i 1 th 4 oe 1 0 20 9 
*Net shortage 
Failures by Months 
OUR FOREIGN TRADE May Five Month: 
1917 1916 1917 1916 O18 
Apru ——-kour Months. _-— Numbe 1,296 1,4s2 6,202 &, 268 10,65 
1917. 1916 1917. 1916. liabilities $11,771,891 $19.466,426 $76,666 ZO: $00,541,819 $170,274.417 
530,000 01 98,568,532 $2.16 $1.5 20.95 , 90% ‘ ‘ 7 wo my 
Daperte $590,000,000 $306,568,532 $2,162,517 L,541,130,950 WEEK'S PRICES OF BASIC COMMODITIES 
§ »4 A rs or ) Di 
mport 254, 18,296,38 % 780°71 17 $10,112,241 Current Range Mean Mean price of 
» ~ or pages Minimum 1917. Price ‘ther years 
Excess of exports $276,000.000 $180 382.185 $1,.196.7356,710 $731.018.709 Price High. Low 1917 i916 1916. 
. Coppel Lake, spot, pe it $0.41 So.27 PO LT2 SO. 32125 $0. 2806 $0.1775 
Gold Movement at the Port of New York otton: Spot, middling upland, tt 2h 25o0) 140 19: 1607 10542 
. : Hemlock: Base price per 1,000 feet. 27.00 27.00 25.00 00 24.25 220M 
Last Prey ous Same Week. ——Year to Date—— Hides: Packer, No. 1, Native, Ib 2 385 8175 275 275 
Week. Week. Last Year. fi9l7. 1916. Petroleum: Pa. crude at well, bbl 10 3.10 2 9742 2.0 yt: 
Exports $845,000 $27,009,727 $34,159,016 Pig iron: Bessemer, at Pitts., per tor h mK vo fu.3 0 17.50 
. * ‘ . ATO 2o ner Rubber Up-river, fine. per Ib 72 SG i2 ‘ Siz (13 
. 190,619 IAT 314 6 O3R.02 4 : 
Import - 61 vee 14 =6,058,05% Silk: Raw, Italian, classial, pe Ib Mh 7.415 une 6.72 1, S28 4.1. 
Excess of exports $654,581 $23,762,413 $8,120,979 Steel billets at Pittsburgh, per tor 7h Me 75.00 GO.00 OT. 46,04 DB. Ve 
*Figures withheld by order of the Treasury Department. jTo March 10, Weal: Oldlo 3G, O60 Ws dou deessscesccss wt a] i A475 yi 2i% 











Mew fork, Monday, June 18, 1917 


THE ANNALIST 


“Ke 





Gold Holdings of the Federal 


Reserve 


System 











maar” yg { 
Dollars 





1916 
Jan Feb Mar Apr May rth July 








to 
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‘Mar Apr Mz 





Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec Jan Feb 
slack 1 gold ‘ of e Federal R Be Dotted line shows gold in the Fed PR 
Reserve Agent .. 


Week Ended 


Saturday, June 16 The Annalist 
Centra I vi Year to Date 

Reserve 1917 1917. 1916 
New York 33,002, 767 2 s $11,640,551 SOF, STO, TASS 
Chicago 512,803, 60 1, 507,681,154 4A TOT 
St. Louis 126,206,151 1,536,220 2 313,054,589 
Total 3% ¢ $4. 582.612. 52 $23,432, 546,4 so S057 64 STU.OS1, 474, 144 

Increase 4 aS 

Other Federal Re ie 
Atlanta $2505 2 $15,162,800 ,HO,172 
Boston 236,557,142 180,740,252 510,684,307 
Cleveland 82,605, 168 44, S24, 061 1,529,321,591 
Kansas City, Mo 132,758,602 3,717 552 > OFS 302 565 
Minneapolis 9, 286,565 25,134, 708,124,075 
Philadelphia 361,193,986 245,266,950 7,530,058, 106 5,005,525, 786 
Richmond 24,743,365 608,626,566 581,554,427 
San Francisco 108,245,418 2,027,969, 459 1,455,412, 169 
Total 8 cities $1,030, 428,926 $67 1,837,426 $21, SU0,656,841 16,140,615,718 

Increase Bs is 5.1 
Total 11 cities $5,612,041,447 $4,104, 083,859 $1 178,714,536 $A VV 500, SEB 
Increase 36.7¢ Je. 6% 

Other cities: | 
Baltimore $47,658,475 $45,714,945 $970,525,579 $1,026,810.765 | 
Buffalo 20,808,539 15,064,000 433,179,801 343,525,049 
Cincinnati 42,045,494 36,208,900 925,060,640 779,113,650 
Columbus, Ohio 10,921,200 10,149,200 234,219,700 208,755,800 
Denver ..... 15,000,464 15,102,107 346,059,581 276,184,025 
Detroit ...... 59,624,000 46,772,017 1,262,521,240 91S, 153,964 
indianapolis 15,050,325 11,620,756 S81 254,186,504 
Los Angeles 32,765,000 24,882,005 699,185,053 576,937, 862 
Louisville 19,346,000 18,556,474 455,423,427 444,682,468 
Milwaukee 27,540,589 22,158,673 507,506,856 460,521,299 
New Orleans 37,042,982 22,119, 04 10,809,285 556,2 
Omaha 35,975, 162 20,700,000 786,350,787 039,558,505 
Pittsburgh 83,368,154 69,607 ,248 1,843,310,525 1,509,495,200 
Perey a 11,839,500 10,731,700 246,400,800 231,140,908 
St. Paul .... 18,082,574 15,065,965; 326,584,332 334,779,403 
Beattle ..... 24,923,212 15,790,459 —. 102 323,950,504 
Washington 13,087, 106 9,655,649 2,141,549 2, 501,855 
Total 17 cities.. $515,283,776 $409, 869,870 $10,9 996,517 426 $9, 007, 480,433 

Increase 23.7% 2 ‘Wo 
Total 28 cities.. . $6,228,325, 223 $4,514,585,729 $150, ‘15, 231, L972 $104, 230,071,300 
Inerease ....... 35.7% 25.9% 
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Actual Cenditiea 


Legal tender 


*National bank notes 


Federal Reserve notes.... 


Cash reserve ... 


Reserve with Sasetinstee.. 


Surplus reserve 
Net demand deposits.. 
Net time deposits 


National bank circulation.. 


b 


*Counted as reserve 
@educted, $145,469,000 





Actual Condition 








Clearing House 


By 








Telegraph te 

















Benks. Trust Companies. All Members. 


. .82,768,644,000 
135,410,000 
42,818,000 
38,669,000 
4,165,000 
5,253,000 
. 236,501,000 
+ 273,684,000 
40,994,350 
2, 590,785,000 
57,296,000 
29,643,000 
institutio 


State 


$1,111,381,000 $5,815,005, 000 
99,644,000 255,054,000 
3,156,008 45,974,000) 
5,112,000 41,731,000 
3,284,000 7,449,000 
141,196,000 347,697,000 
47,853,009 $21,537,000 
13,056, 400 ,00,7TSO 
973,284,000 +5, 044,069,000 
112,762,000 170,158,000 
inbacenes 29,045,000 


ns but not by 





national banks 


- “Slatements of 








Boston New York. Philadelphia Cleveland 
Dist. 1 Dist. 2. Dist. 3. Dist. 4 
Total gold $244,620,000 7,686,000 5,480,000 
Total reserve 36,118,000 265,254,000 38,125,000 55,047 WOO 
Bills discounted 
and bought 25,584,000 210,259,000 21,669,000 15,076,000 
U. S. certificates 
of indebtedne 3,000,000 22,014,000 BAO OP BD 10,000 
Due to members 
Reserve acceunt 06,226,000 564,992,000 45,686,000 75,602,000 
Fed. Res. notes, met ..scceee 6,165,000 OE | ne Pe 





Saturday, June 16 


Clearing House 
Los T 






», O00 S26. 


"1917.8 
*1916 025,000 . 
*1915. 1,688,020,000 g 
| 1914.. 1,489,491,000 1,5 
| 191L5.. 1,319,945,000 1 
; 1912.. 1,399,012,000 1,45 
*Figures affected b 


Bani 





+ 
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++ 


1917 
Oct Nov Dee Jan Feb Mar Apr May Jane ‘Jely Aug Sep a a 







Dollars 


1000 














Federal Reserve Bai 


The consolidated 
follows 


Gold coin and cert i x 
Gold settlement fund 
Gold redemption fund with 
U. S. Treasure: 
Total gold reserve €-9 
Legal tend. notes, & i 
Total reserve $ { n 
Five p. c. redemption fund 
against I*. R. Bank not 100,0 
Bills discounted—-member 02, S24, 0% 
Acceptances bought > 
Investments: 
United States bonds. r 6,400, 0% 
One-year U. 8. Treas. noite 23,544,000 
U. 8. ctfs. of indebtednes: 4, 454 OOF 
Municipal warrants 470,000 
Total earning assets $483,947 ,000 
Federal Reserve notes- —-net 11,351,000 
Due from F. R. Banks-—ne 5,642,600 
} Uncollected items. . $0), 320,000 
| All other resources... 217,000 
| 
Total resources.. $1,412,343,000$ 
LIABIL 


Due to members—res 


Cumtent DOtt the .occciscccesse 
Government deposits. 


7,171,009 
130,000 
, 734,000 


acct.. 


Week's Chg. Collection items.......... 179,875,000 
+- $24,721,008 | Federal Reserve notes—net 43,024,000 
— 26,241,000 | all other Habilities....... 2,047,000 
+ 5,513,000 | ie 
+ Sasseee j Total labilities.. $1,412,343,0008 
- * i 
F oanynceatl CGeld reserve....ssccceces 5. 90%, 
— 866,000 | oe 
11,256,009 | TCash FOSEEVO. cccccsccescs 58.20% 
6.900.000 | tCash reserve....... 59.0% 
54,030,750 | 
— 22,456,000 
6.822.009 | Distribution by maturities, 1-15 da 
oo 166,000 | “against net deposit and note Mabilitie 
+U. S. deposits ties. tAgainst net deposit liabilities afte 


Richmond. 
Dist. 5. 
$23,599,000 

23,500,000 





15,105,000 
2,000,000 


25,078,000 
11,211,000 


the Federal Reserve 


_egmregate ni egate net Habilities. on collect 





Atlanta Chicago 
Dist. ¢ Dist. 7. 

$14,654,000 $57,675,000 
15,440,000 58,925,000 
5,223,000 27,259,000 


2,600,000 5,091,000 
18,822,000 100,627,000 
2,403,000 eee 


D - 
$22 983.000 
4,106, OH 

+ 055. 000 
> OOM 


Ory 4 


6,394,000 


ion items 


iT 


8 


HEHE 





Aug ‘Sep 7 















+* 
by: wr ~ ? at 
erage Figures 
Deposits Cz Res 
4$215,219,000 $4014 008 
191 245, S00 324,08 S00 
44 1046, OO 80.020. 200 
1,521,258,500 SD Oo 
7) = 1,105,982,000 28 100 
045,182,100 269,118,900 
Stat t 
Statement 
ve Banks compa as 
——1917.— — 
High. Lo 
R $374.908,000 $217,169,000 
21,970,000 183,590,000 


Banks 





eh 3,958,000 1,600,000 
10,948,000 160,770,000 
“ 9,415,000 7,609,000 
WH 615,466,000 476,950,000 
. 400,000 400,000 
00 202,824,000 14,707,000 
164,525,000 71,400,000 
aK 41,106,000 93,650,000 
t | 23,450,000 14,857,000 
i) 64,597,000 50,000,000 
100 17,124,000 2,470,000 
0 483,947,000 167,994,000 
00 29,878,000 11,351,000 
600 3,253,000 132,000 
4,730,000 382,799,000 120,846,000 
8,000 6,424,000 4,160,000 
47,000 1,412,343,000 869,730,000 
ES 

160 O00 57,171,000 $55,642,068 
989,000 259,130,000 10,851,000 
907,000 870,734,000 656,422,006 
21,000 181,321,000 97,207,000 
476,000 43,024,000 11,471,000 
4,000 76,820,000 243,008 
7,000 55,673,000 &69,730,008 
9.28% T9.9% 55.90, 
81.2%, 58.20, 
82.1% 59.00, 
Bills and Municipal 
Acceptances. Warrants, 
$189,458,000 $26,000 

ri net deposit and note liabilt- 
@ aside 40% gold reserve agains? 

———_— _-——____-_-__ - —=s 

June 15 
Dallas. San Fran’co 
Dist. 11. Dist. 1! 
RG, OOK $18,424,000 $26,042,000 
19 592,000 26,166,000 
261,000 ° 016.000 
2,000,000 yn 
x) 23,471,000 45 4000 
Eee 2,245,000 
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Bonds 


HE final drive on the Liberty Lean was respon 











sible for an unusually quiet week in the secur! 
ties market. The trading was exceedingly light 
and devoid of any especially interesting price 
movements, although as a whole the list made 
fractionally lower leve! Local municipals were 


very weak and heavy. Foreign Governments on a 





small turnover registered trifling losses. Con- 
vertibles as a class were fairly firm, while the 
high-grade rails and traction issues suffered 
ther relapses. 

At noon Friday the Liberty Loan St2s were 
listed with a reported oversubscription running 
away up into the hundreds of millions, and, while 
the result was without doubt extremely gratifying 


and reflected wonderful credit on the unselfish 
and untiring efforts of New York’s financial ii 
stitutions, the announcement any 
stimulating effect either on the market quotations 


on the Liberty Loan itself or on other | 


failed to have 


listed securi 


ties. Transactions were registered on the tape 
fractionally above and below par, and while a 


number of good-sized blocks changed hands there 
appeared to be but little elasticity 

The lack of the 
disappointing. first 


buoyancy - ir foreign list is 


When it 


was announced tha 


the Government of the United States proposed to 
finance the Allies, foreign loans responded almost 
immediately, enjoying appreciation running from 


half a point on the short U. K.’s up to ten points 
on Russian 6%s. They 


profit-taking almost as 
| 


declined, however, on 


rapidly, and have in a 


most no instance made up the losse 
Washington’s recently announced policy prohib 
iting the placing of any more foreign loans here 


and the subsequent cancellation of the Canadian 
] uc 


Pacific’s American refinancing scheme has failed 
to bring any response in the shape of higher 
prices on foreign Government loa If any single 
class is in line for appreciatior t hould he the 
Allies’ list. Anglos held a quarter of a point either 
side of 93% the entire week. Paris 6s around 
93%. French 56%s from 99 to 99%, and United 
Kingdoms of all classes showed a maximum fluc- 
tuation of a quarter up and down from their open- 


ing price. There was a very noticeable contrac 
tion in the amount of turnover in all of the 
above issues. 

High-grade railroad bonds appeared to sink 


under a final strain of liquidation to provide for 
Liberty Loan payments. 
Steel bonds were firm and unchanged, with more 
activity in the Illinois debenture 44s, which at 
88 return a yield of 5% per cent. 


New York City 


Convertibles were firm. 


The continued decline in sues 
€alis to mind the persistent rumors of a new sale. 
Just what form the new bonds will take is still a 
twatter of conjecture, but the impossi 
bility of placing a fifty-year loan at any rate that 
the city would seem justified in taking forces the 
conclusion of a short-time issue similar to the 6 
per cents maturing this and next year. The city 
will finance maturities by short-time borrowings 
only so long as the money rate is attractive, but 


practical 


if rates tighten any more it will be more econom- 
feal to use a longer term security. 

Among the general market issues more than 
the average number failed to produce a bid, but a 
number of large issues were successfully placed at 
low prices. The $1,100,000 St. Paul 
on an average close to a 4% per cent. basis, and 
at that the successful bidders only took a portion 
of the loan. Akron, Ohio, failed on an 
$207,000 414s, and Hoboken, a city legal for sav- 
ings banks in New York State, secured no bid on 
$679,000 412s. Middlesex County, on the other 
hand, made a private sale of $460,000 414s, and 
Montclair and Morris County both received a slight 
premium over a 4'4 per cent. yield on their re- 
spective loans. Youngstown, Ohio, 
ceeded in dividing a $200,000 loan between 
local banks, and Guernsey County, Ohio, sold $51.- 
000 5s at a shade over par. The $400,000 State of 
North Carolina 4s the board, and only 
$200,000 out of the State of 
was placed, and the majority of these bonds 
to local institutions carrying State deposits. Sales 


serials sold 


issue of 


finally 


suc 


the 


went by 
$500,000 Oregon 4s 


went 
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ef revenue notes decreased and were eonfined 
principally to a lot seld by New York City amount- 
ing to $9,750,000, maturing early in August, which 
were reoffered by the brokers on a 4 per cent. 
basis. 


St ray : Thoughts 


MPYHE Clifford Thorne type of taxpayer believes 


the railroads immune from the factors which 


unavoidable 
The clothes 


builds 


have brought about such a big and 


own living expenses. 
shelter he 


nerease in his 


the food he eats, the 
it have gone up by 
but he still figures that the rail 


ne wears 


or rents, and the fue} to heat 


eaps and bounds, 





out of so 


road manufacturing transportation 

many elements, have not been seriously hurt by 
the Advances. He will not for an instant admit 
that the same causes which led him to support the 


application of the employes for higher wages are 


just as evident the case of the corporation. 


that the railroads could save a 
in their operation, and the 


fights 


Brandeis once said 


million dollars a day 


public, or that part of it which consistently 


every proposed rate increase, holds that the million 


still there, to be drawn upon as needed to offset 


‘ dvan ng costs 
railroad 


WELL-MANAGED, conservative old 


4 needs some new locomotives for heavy traffic 
and signed the contracts at the end of last week. 
The last previous purchase of locomotives by this 
road was made just about the time war was get- 
ting under way. Figured on the cost of those, the 
heavier locomotives now wanted would have meant 


actual 
The 


1 he 


each. 


$41,000 each. 
$105,000 


an outlay of close to 
contract price to be paid is 


one-half tinies, 


price of equipment is up two and 

and a rate increase of 15 per cent. is asked: 

A SHREWD executive in the financial district 
4 Was approached about two years or so ago to 


which contemplated the 


enter a little pool pur- 
chase of warrants for 12,000 tons of pig iron at $10 

ton. He did not think it worth while, but his 
friends did, and if they still have the options they 
have a profit of about $540,000 on their modest 
venture. Pig iron is another article that has ad- 
vanced in price without waiting for the Govern- 
nent’s sanction of an increase. 


RAILROAD President living quite a number of 
miles out of the city has found that by mo- 
toring twenty miles to 155th Street he can board 


elevated and so reach his office in Wall Street 


the 
without using a regular railroad, 
I’ was thought when the Stock Exchange per- 
mitted trading in some bonds at variations of 
1-32, it was shaving possible fluctuations pretty 
finely, but the new Liberty Loan will be traded in 
at differences of 1-50. A man with a $100 bond 
to sell and not satisfied with par may hold out for 
100.1, which means $100.02. 


Lm Daey 


1 


HE broker who bought the firs? Government 3 'z 
per cent. bond on the Exchange at a premium 
had less cause for regret afterward than the one 
who bought a block a few minutes later at a dis- 
count. 
WEALTHY Wall Street man let contracts for a 
new country home at a time when he thought 
building costs could go no higher. His contractor 
thought so, too. That was fifteen months ago, and 
to date the contractor has lost $26,000 by the rise 
in articles which he was unable to buy ahead, the 
most important of which was labor. 


HERE are two classes of stockholders who will 
retain most of the Red Cross dividends. The 
who have no alternative, and 
whose identity is hidden by the 

tands in the names of brokers. 


are trustees, 
the second owner 
fact that their 


I’ 
at which 
with 


firet 
first 


stock 
does not require a minute knowledge of Ameri- 
can geography to identify “An American Port ” 
a number of steamships have arrived 
interesting stories of happenings on 
Nor is it particularly hard to guess 


lately 
the other s 
the name of the English seaport at which the first 


ide. 


landed, te be welcomed on 


Liverpool. 


contingent 
Lord Mayor of 


American 
the docks by the 


= enior partner in a Stock Exchange house, 
one of those which are generously giving half 
commissions to the Red Cross, 


that a worthy charity will 


of this week’s net 
said that to make eure 
substantial check he 


the first day of the week, making the al- 


get a proposed to send his 


share on 


lowance on the basis of the business that he hoped 


for but knew he would not get. 





Stocks . 


ALL STREET is stopping every once in a while 

these days to look at itself, and perchance 
to pinch an arm to see if it is really awake. The 
spectacle of some five hundred Stock Exchange 
firms, organized for no other purpose but to make 
a profit for the partner's who supply their capital, 
giving their clerks to be used by the fifty-seven 











different Liberty Loan committees and sub-con 
mittees, advising their customers to draw dov 
balances to be put into Liberty bonds at the ex 
pense of brokerage commissions that would have 
accrued had the customers folldwed their own bent, 
and cheerfully volunteering to turn over anywhere 








from one-half to all of their commissions thts week 
te the Treasurer of the American Red Cross, is 
something that no one ever expected to witness. 
It has becn said by men in the financial dis- 
trict, because no one outside could have been ex 
pected to concede any such thing, that there is 
more real patriotism concentrated in the half of a 
square mile lying south of Cedar Street than there 
is in any other section of this great nation. Wall 


Street’s patriotism may not be of any finer quality 
than that of other communities, but it is of the hair- 


trigger kind. Bankers and brokers are’ supposed 
to be actuated solely by mercenary motives. The 


spirit in which they dropped remunerative work in 


order to put their shoulders behind the Liberty 


Loan is enough to make one question that charge, 
and they New 
York district show a subscription of $1,030,000,000 
) 


had no sooner helped to make the 


to a loan that did not appeal to many of them as a 


business proposition alone than the} 
part of the $100,000,000 


for the welfare of 


} 
were Cailed 


upon to raise a substantial 
which the Red Cross must have 
men going to the front. 


In such a week the stock market suffered from 
inattention and fluctuated easily on de 
If the 


could only settle once and for a 


were very largely professional. 
at Washington 
going to levy néew 


Ad 


would take a 


ithe manner which they are 
tax burdens upon business, and if the isory 


National 





Council of Defense 
stand on its attitude toward the probable basis on 
which the Government wil] buy its war supplies, the 
stock market would be willing to risk a thousand 


+ 


uncertainties. As it is, no sooner 


and-one other 
coes the Steel Corporation report its intention of 
paying the next quarterly dividend at same 
rate declared two weeks ago than the ticker carries 
a story from Washington suggesting that the Gov- 
ernment will make its own price on steel products, 





tne 


and have, that cover all of the needs of the Allies 
as well. 

Fundamental conditions are generally favorable 
to a still further rise in the industrials, but there 
are, of course, offsetting factors to make traders 
rather cautious about bidding prices up. If earn- 
ings furnished the compelling motive behind stock 
movements, many issues would be selling at fig- 
ures far above those now quoted, but earnings in 
sight and dividends in the mail are not always re- 
lated. That is why Steel, paying 17 per cent. regu- 
lar and 1 per cent. extra for charity at the present 
rate has not broken decisively away from $130 2 
share, and why other companies, with surpluses 
running anywhere from 20 per cent. to 80 per cent., 
have been selling on the basis of little better than 
normal business. 

Leading financiers are just as well pleased that 
the market has not run away and that people are 
fearful of the unexpected, for there is such an over- 
whelming demand for what may be called legiti- 
mate needs for money in the next few months that 
it will be a serious matter for business. if _g@ very 
large part of the liquid funds become tied up on 
Stock Exchange collateral. 


HILE it is true that the Liberty Loan is larger 
than any of the initial offerings of the other 
the $2,000,000,000 provided by it is 
considerably smaller, measuring tle purchasing 
power, than the $1,750,000,000 raised by Great Brit- 


ain in her first loan. 


belligerents, 








Holly Sugar Corp. 
Cresson Consol. Gold 
Nevada-Calif. Elec. Corp. 


re «f 
reque 


Special circular on 
Wilson, Cates & Co., Inc. 
66 BROADWAY NEW YORK 


CORRESPONDENTS: 
Wilson, Cranmer & Co., Denver 
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Movement of Steck Market Averages—1915 to 1917 
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The heavy biack line shows the closing average price ot fifty stocks, half industrials and half r ou the high and 
5 mpi eamaaimiaa - . - he twenty- 
P ° 
“a a . + 
New York Stock Exchange Transactions © white area 
r Y * ryt ¥ - ‘ f or tw - 
Week Ended June I6 Total Sales 4,853,031 Shares ~ 
Range for Range Amount Last 
Year 1916 —for Ye: TOCKS Capital Dividend Paid’ Per Pe Net 
High. Low. High. Date. Lov Date S toc Listed Date Cent. riod. liigh. Tov Las } ¢ —= 
984 9314 9612 Jan. 27 92 Ma 3 — TEA CO, Ist pf 2,700,000 June 1,°J7 1% Q oy 
15414 132%, 140 Jan. & 10 Apr. 3 Adams Express... 12,000,000 June 1, °37 1! Q 1 oe 
21%4 14 1815 Jan. % v5, May 10 Advance Rumely 12,119,400 wt 
43 30%, 37% Jan. 5 28 Apr. 11 Advance Rumely pf 11,528,600 2 
$91, -uS SO Jan. 25 ut el 3 Ajax Rubber ($50) 7,100,000 J e 15 7 $1.50 Q 70 GAL, GS), 
Jas + 4 May Alaska Gold Mines ($10). 00,000 ae ‘ f ¥ 
Mar. 2¢ 45, M 25 a Jun. Gold M.($10) 13,967,330 ey ee ‘ 4 
ee : A ny & Susquehanna 3, AW,000 Jan. 1, °17 i” Ss 2M Aly : ~ 
May 31 20! Feb. 3 Allis-Chalmers Mfg. 29,949,200 : Oy Ds UNI, GH A VEL I KX [5ROS.& Co 
s Mar. 10 4 Feb } Allis-Chalmers Mfg. pf 16,469,000 Ay 16, 7 r2t4 86K, 85% ORE 0 Semalaia 
§>, Py bo _— ers Agricukures Sere, See ee nae wae 1% Heh mly aie Ne < ana Philadelphia 
Jan. 24 sg Keb. 10 Amer. Agri: Chem. pf... Apr. 16, °17 1g 11, LOLs A ee ee 
Jan. 6 4 Apr. 17 American Bank Note ($50) i May 15, 17 | BA < 40 rchranges 
Jan. 6 4 Feb. 27 Amer. Bank Note pf. ($50) 4,495,650 Apr. 1, ‘17 1% 46 
Feb. 15 81 Feb. 1 American Beet Sugar Co 5,000,000 Apr. 30, 17 - 974 14), an 
Jan, 24 91 Mi 9 Amer. Beet Sugar Co. pf.. 5,000,000 Apr. 2, °17 Vg “7 a7 97 es keep us 
Jan. 4 10% an } Amer. Brake Shoe & Fdy. 4,600,000 Mar. 51, ‘17 1% ey, we % 10 é . the various 
June 11 176 Apr. 10 Am. Brake Shee & Fdy.pf. 5,000,000 Mar. 31,‘17 2 2K) Ine, 200 1 g the coun- 
Mar. 29 6 Feb. 3 America Can Co.... 41,233,300 Se es u2lg 49 nt) 1: (x 3 s to give 
June 6 10 Ma 9 American Can Co. pf..... $1,233,500 Apr. 2,'17 1% Wy 107 107 ate quotations 
June 7 7 Feb. 3 American Car & Foundry. 30,000,000 Apr. 2,°17 72 ) 77% 72 43% 1 r ; = + oe 
May 28 os) Apr. 1 Amer. Car & Four pf.. 30,000,000 Apr. 2, ‘17 1% Q 116 116 116 P G oonds, 
May < 36 Jan. 2 American Coal +$25) Mar. 1,°17 #5 SA “2 
» Jan. > % M 9 American Cotton Oil Co. 20, June 1, ‘17 j Q 41%, 41% 41% 
4 Jan. 9 92 May 10 Amer. Cotton Oil Co. pf... 10,198,600 June 1,’17 3 SA 9h oy a ( a specialty of 
Jan. 22 100 June 13 American Expres: 18,000,000 Apr. 2, 17 $1.50 100 Te 10 ‘ and Motor 
Mar. 29 10 Feb. 2 Amer. Hide & r Co. 11,274,100 ere oe ° IG, 14 14% by 
Jan 4 iD May 7 Amer. Hide & L.’Co. pf. 12,548,300 Feb. 15, '17 244 “uw ee 62), 4 
Jan. 2 24 Feb. 2 American -ice Securities.. 19,047,500 July 20, '07 1% 264 26 ‘ x e 3680 John 
May 3! 15% Feb. & American Linseed Co.... 16,750,000 ........ * . onl “4 44h , 
June 6 48 Feb. 3 American Linseed Co. pf. 16,750,000 Jan. 1, °17 1% s 624 61% «| 24 Pine Si 1338 Chestnut St. 
Jan. 4 62%4 Feb, 2 American Locomotive Co.. 25,000,000 Apr. 3,°17 1% @ 744% 71% 2 0K New Philadelphia 
Jan. 20 10 Mey ¢ Amer. Locomotive Co. pf. 25,000,000 Apr. 21, ‘17 % Q 10% 1044 4 
Mar. 30 84 May 14 American Malting.«.... -« «0,296,500 ‘ Wt 10% ‘ x 
a on Mar. 30 “4 May 14 American Maiting Ist pf. §,566,400 May he 1 62 191, , on 
123% &8& 112%, June 2 1g Feb. 3 Amer. Smelting & Ref. Co. 60,998,000 June 15, '17 1% ray 111% 106% o T 
118's 199% I1174g Jan. 19 s ay 11 Amer. Smelt. & R. Co. pf 10,000,000 June 1,17 1% Q 113% 118% ain 
Mr 91% 102% Mar. 10 10 American Smelters pf. A.. 16,246,400 Apr. 2, 17 lig @ 1015, 101% 
9% $414 9Y4.Jan. 31 9 May 25 American Smeiters pf. B 18,875,200 Apr. 2,'17 1% 9g 
: whe ¥T's Mar. 25 91 May 25 Am, Smelt. pf. B. receipts 11,124,800 ‘a ‘ 
151 130 142 Feb. 16 120° Ma 5 can Snuff 11,000,000 Apr. 2, ‘17 $ é m0 10 OO | gesoszss oe OG 
110 L0G » Apt > 99% May 31 American Snuff pf... 3,052,800 Apr. 2, 17 Ily ‘ be f 
73 44 » June 8 1 het American Steel Foundries. 15,708,900 Mar. 31,'17 1% ¢ I be 
Wi, 104 126% June @ 1045, Feb. ©“ American Sugar Ref. Co... 45,000,000 Apr. 2, ‘17 1% 42 at, TI x 
123', lista Wis Jan. 25 11614 Mz 23 Amer. Si Co. pf.. 45,000,000 Apr a, “ae 1 Q OO: 
aa 38% June 7 0 May 26 Am. Sumatra Tobacc 6,800,000 ae ‘ie 4 mM e 
%) May 24 Am. Sumatra Tobacco pf.. 1,000,000 Ma: Teak 3 Su 90 = 
oo May 19 American Tel. & Cable Co. 14,000,000 June 1, '17 1 < 60 be wT wr , 
11t's May 11 Am. Telephone & Tel. Co. .396,354,000 Apr. 16, 17 2 P wt", (x Si “ ILMERDING, 
66 Ma id Am. Tf. & T.sub. efs.,2d pd. .. co G74 . pe stock Exchange 
184 Apr. 21 American Tobacco Co 40,242,400 Q wo & ° is 
100 Apr. 24 Amer. Tobacco o. pf. new 51,978,700 Q ey ( e sau otreet, oq 
37's Feb. 3 American Woolen Co 20,000,000 rs x 4in . bg 
4 Feb. american Woolen Co. p 8823 000 a 6%, E York. q 
ri Fet 3 Amer. Writing Paper pf.. 12,500,000 45 | Be 2 
28 May 9 Am. Zinc, L. & Smelt.¢$25) 4,828,000 i 4 no & 4 
62',.June 6 Am. Zine, L. & S. pf.:$: 2,414,000 ; = ra 
‘ Felt 1 Anecvonda Co}. M. § 562 500 S414 od 
3 Feb. 3 Assets Realization Co.... 9,990,000 } | x 
2 Al 25 Associated Dry Goods 13,607 000 ” 4 ; ee .~ BS 
i} j 4 Associa. Dry Goods Ist pf.. 15,167,100 7 ght outngnt or Bs 
it May 8&8 Associa. Dry Goods 2d pf 6,522, 500 S a as ¥ : 
r Mi 10 Associated Oil 40,000,000 Apr. 16, 17 14 Q oh S é ative margin. 5 
ost la 9 Atch., Topeka & Santa Fe.219.622,000 June 7 7 ‘ ol 101 : hy 
Te ay 14 Ateb., Top. & Santa Fe pf '4199,470 bet 17 2% § MG, 27 z 
4 eb Atianta, Birm. & Atlar 30,000,000 : LG 1 2 7 
10s M; 10 Atlantic Coast Line 67,598,000 Jan. 10, 17 < 1153 ik = 
69 “eb. 24 At., Gulf & W. I. S.S. Co.. 14,463,400 Fet b "20 111 iB : one: 
ut “eb, 8 At., G. & W. 1.8.5. Co. pf. 14,979,900 Ap: 2,732 «) 61 G2 Pas At 
let 3 oe IN LOCO. W’'KS 20,000,000 Jan 1. “35 1 GTky G44 ‘ j e L041. 
#9 Me 5 Baldwin Loco.W'iks pf. 20,000,000 Jar 1 he : “% Ss bot) wy bd) x 
‘‘s May 9 Baltimore & Ohio 152,514,800 Mar. 1, ‘37 2% S4 74 i2 7 Bx 
OS's yYy WE imore & Ohio pf la S. “EF 2 SA 7 ot. 70 as 
104% May 15 £ > eee p i: ae “ worl, 1151, 115 Bs 
112 Mar. 3 rrett Co. pf.. Apr. } 17 r% I22 E 
10, May 4 Barrett Co. sub.cfs. full pa ‘4 ¢ ME Be 
10G7%a May 7 Barrett Co. pF: 8. £., f.p@. cccccccee cccccces ee ° ee ‘ LOU Ree Ont ORE Ru Or ee, 
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> 
B New York Stock Excha T: [ons—Conti 
oston ew Yor toc xchange Transactions—Continued 
perenaaine Range for Range Amount Last > 
MINING Year 1916 ———for Year 1917———— STOCKS Capital Dividend Paid Per Pe- Net 
Gales High. 1 Net | High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales 
oe Aaventuce ew — Chee] 3% % 2 Jan. 3 1 May 19 Batopilas Mining ($20)... 8,931,980 Dec. 31,07 12%... 1% «2 % + % _ 900 
292 Ahmeek "105% 104 108% 4 Hr 700 «6415 04«6 5515 ss Jan. 4 119 Mar. 1 Bethlehem Steel ..+ 14,862,000 Apr. 2,17 10 Q 158% 151 152 + 3% 5,100 
2,006 Alaska Gold. @ 5 Set il cs .. 155% June 14 108 Mar. 1 Beth. Steel, Class B, t. cfs. 45,000,000 ........ ‘a .. 355% 146% 148% +3 361,200 
= Alloues ; 06 Rm Sty — 3 186 126 135 Jan. 5 120 Mar. 23 Bethlehem Steel pf........ ——- Apr. 2,°,17 1% @Q 120 
v 1. Zine..... 3 wi. 3 — &! 4 5 "17 o 
23 Am. Zine pf. 6 on af .. 2| 45 45 - “a . pears Booth Fisheries. .... 2,200 Apr. 1, "17 1 : Q 45 ones y 
585 Anaconda .... 85% 3% 44 2 | 88% 81 82 Jan. 4 % May 8&8 Brooklyn Rapid Trans. Co. 14. — 000 Apr. 1,’17 1% Q 61 81, 58 2,200 
2,065 Ariz, ‘om 15% 44% 14% hy 1123% 126 129% Jan. 2 116% Apr. 17 Brooklyn Union Gas...... 18,000,000 Apr. 2,°17 1% e@ 116% 
bees Pomease .... 25.25.23 +.00 | 76 = 50% TH June 12 61 Feb 3 Brown Shoe 6,000,000 June 1,'17 1% Q THis 7 = } & 700 
meet Butte é — oat oo pra 0 | 102 95 100 Jan. 9 95% Feb. 1 Brown Shoe pf............ 3,700,000 May 1,17 1% @Q ‘ 97 
771 Cal, & Ariz.. 41. & ©6604 — 4 | 14 6 13% June 16 74 Feb. 3 Bruns. Term. & R. R. Sec, 7,000,000 ........ a ; 134, 104 18 2 18,150 
‘I Cal. & Hecla.cis i) 535 7 | 100 93 oy, Jan. 9 & Ma 4 Buf., Rochester & Pitts.. 10,500,000 Feb. 15,°17 53 SA 85 
fv Chino Cop.... 61% Sb¥s Sk. | 114% 114% 9115 Apr. 18 115 Apr. 18 Duf., Roch. & Pitts. pf.. 6,000,000 Feb. 15, "17 3 SA 114% 
03% Copper Range 63 61h 6 ‘, 91% 66 125% Apr. 19 89 Jan. 8 Burns Brothers 5,500,000 May 31,°17 71% Q 102% 100) 100 2,000 
26,301 Davis-Daly Ts 64 om 105 914 iz Jan. 22 109% Jan ” Burns Brothers pf........« 1,813,900 May 1, ‘17 1% Q 117 
100s oo pee mA m 1% 121 96 100% Jan. 31 100 Jan. 2 Bush Terminal 5,384,500 Jan. 15.17 45 SA 100 
"ay Fras kiln te oe . : | 31 16% (19% Jan. 29 15 Ma +B utterick ee. eee ae 14,647,200 Sep. 1, ‘16 2, ; , 15 
260 Granby as s«T 88 17/1051 41% 52% Jan. 26 38% Feb 3B & Superior ($20) 2,002,390 Mar. 31, '174$2.50 Q 46% 42 $01 1% 5,800 
Helvetia os . 89 June 4 36% May 24 cel iLIFORNIA PACKING 238,519 sh. June 15,17 SO 38% 38 Si 1% 1,54) 
Hancock 15 4 iS 125 15 30 Jan. 2 17 Apr. 24 California Vetroleun 14,844,500 July 1,'1 1 22t6 21, 21% I's 1 ,OU 
Inspiration 6H 65 26, 40 62% Jan. 2 465 May 12 Ca rnia Petroleum pf 12,448,500 Ap a; *s7 1 Q 4! che? dhe : ‘ 
ow 2 2 aN 8435 May 31. 76 Apr. 11 Calumet & Arizona ($10).. 6,424,620 June 18,17 73 Q 80% S0% 80% : 
Isiand (’k we 1 ‘ 72 59 57 e Fs 14 » Feb. 14 Canada Souther 15,000,000 Feb . 1%, SA Py 
Isle Royale 2% t > ; l . 16 167%, Mar. 2 14 Feb. 7 Canadian Paci 259,994,400 Ma L. {37 2 Q 162 159 2 ) 
= Lake $ 4 31 29 26 Mar. 17 2 Ma 5 Car Clinchfield & Ohio, 24,990,000 2 
Lake ‘Gene : anit oy 0 My vl 14 ) 14 Carolin Clir & O. pf.. 9,505,000 ? 
. ‘ : ' oe s2 ss J 6 23 Case (J. I.) Thresh. M. pf. 9,667,900 Apr. 1,°17 1% @ 85 
Mass on : i J » Feb 1 Central Leather : M B.S 1% Q lol tg - 
May.-Old Col.. 3 S7q 11575 Jan. 25 1094 May 16 Central Leather p Apr. 2,°17 1% Q = 112 
Mian 4 sk - ' Mw) f 2 290% | f t f New J ¥. Ma Lm 4 Q 9 
Mich . ty, if) Th 1 . o4 , out 4 T LD 7 114 Q 14 
1 ~ 45 ‘ st, Be : . . : ; ‘ , ‘ -] ry ; 
475 Ne s O4%, ’ Cha fo Apr. 2,17 +43 Q ' { 
44 t 5 Ou'"s & ¢ I , 16 2 Y , 
oa “4 ! ! & Al F 10 2 ! 
MO Old I in ’ iv ‘ , 12 & I Il 
2) Ogeoro 1 1 I 2 & East ! ‘ 
6,459 Pond Cre UR4, 28, j 1 1 ” , 6 é I P } ae t 4 
37 St. M> La - ; *| 164 1% 14% Jan. 10 10 May 9 Chicago Great 2 12 
275 Santa Ps 47 41% 2 ’ Ma 9« ago G i pf. \ ie 1 7) - 
a0 Shaanos -- § “ 102 ’ r i$ 69 i 1a Milw & St. P 1,°17 2% SA TH, i i ‘ 14, 
100 Sou - - 4 iM | 12 12 , , 10 J 2 fil. & St. Paul pf "2 SA 110 ) ‘ 
1m ' vy, , “ | lod 124 i 19 108% M 9 Chica & N vestel 4 2 1% Q 111 ! 111 
- 1,255 & I ; 1170 72 ie) 149 Tt e 6 & Northwestern pf Ar > 17 ¥ Q 49 
418 nity ‘ ‘ ; a0 4% Jar 2 20% Ma 7 Chicago, R & Pacific re 1d L\% a , 
1.478 3. Smelt sot, ) " 7 OAS re SS ey ee ib ‘ . my Atm 
a U. 8. Sm. 5 “ , “es A C., R. I. & P. 7% pf., wW 787% 4 7% “ 4,54 
tah “x 2h 2% ; Pp ( R. 1. &! 6 pi w. i a tS ” GS 1 », GUM 
4,165 tah - ane , :; ty Pe é S*, 34%, Ja ( R. 1. & I f of de] ( 77.000 26 
2 tah Meta ‘ 4, ret \. 4173 Ma C., R.L& P.c.of d.,1st in.pd } 
$ Victoria 1% 49 Apr G. ma I of d.2d in. pd in 46 4 465 21 1,800 
WS Winowa e C Foes ( Pp . wll .- 44) 
¥2 Wolverine “s ae % Ju ee Fe f d.full pd. 2.20 4 6t “ OG 
RAILRO 12 114 112% Jan ( St. P., Minn. & Omaha. 18 3, 700 eb. 20,°17 3% SA 100 Luu 100 ald 
18 A aS. i IS1% W454 Jar C., St. P., 2 11,259,200 Feb. 20,'17 31% SA 120 
aah 7 7 01, 195, 27% Ma Chile ¢ 95,000,000. Q 297, 22 22 1, 904 
1 ast & A 158 57 1 74 46 63% Ma Chino ¢ os 4,349,000 Ma L, “S f Q 617, rT rv 1,500 
. I lev y . ‘ 9 525, 38 51 46Jan cl ! St. L.. 47,056,500 Sep. 1,°10 2 41 4 41 200 
: Soe © te ae co he 7 80 Jan Cle .C. & St. L. pf. 10,000,000 Apr. 20,17 1% @Q 70% 
23 B. & Me. 7 8 ; 6 S & 80'S Ap ‘ . & Pitts ($50).... 11,243,700 June 1, ‘17 18 Q SO 5 
6 Boston & P.. 190 ™) ow } *o0) Apr ‘leveland & Pitt special 16,965,000 June 1, ‘17 1 Q “oO 
;° Witehb — - = ote rs : m 76 68 7 } Jan “luett, Peabody & Co. 18,000,000 May 1, °17 1% Q 681 
1 Me ent “4 on on . 1 1K; 1157, Feb Cluett, Peabody & Co. pf.. 7,000,000 Apr. 2, '17 1%, Q 110 
100 Me, « ol 01 1 6, 38! 58 June 2 Colorado Fuel & Iron..... 34,235,500 Apr. 15, ‘O02 1%4 56 % 53 14,800) 
pie sose ac . % aa 112 Mar Colorado Fuel & Iron pf... 2,000,000 May 20, '17 2 112 
4 sete, 2 22'5 | 37 24% 0 Jan Colorado & Southern...... 31,000,000 Dec. 31, '12 1 ‘ 23% 26 27%% 700 
aH... vd “oN 8 1 | 6215 46 S7\_ Jan Colorado & Southern ist pf. 8,500,000 Apr. 2,'17 2 SA 5S 
21 Od Colony bh 6 .| 57% 40 46 Mar pe eter & Southern 2d pf. 8,500,000 Apr. 2,'17 2 SA F 44 
e650 & Weet Va. 35%, 85 " | B4% 30% 47% Apr } Columbia Gas & Electric... 49,960,500 May 15,‘17 1 : 4244 40% «4114 6.200 
26 Rutlard pf Oo” ~~. 8 525, 40%, 43 Jan ‘ ccaneaniaad “Tab.-Rec. Co.. : Apr: 10, ‘17 1 Q 40 
6 Union Pacific. 136 1k} i | 130 108% 126% Jar ' Con. Gas, E. L. & P., Balt. Ape. 1,°3 2 Q 113% 1135, 113% % 210 
” ve" + ll vf ao” bs ‘ Ri 1445, 129% 134% Jan. 18 104%; May 10 Consolidated Gas.......... 99,816,500 June 15, ‘17 1% @Q 100%, 108 108%, 1%, 1,200 
903 West End 50% 48% 48% ix, | 28% 18 21 Jan. 3 16% June 11 Con. Int. Cal. Min. ($10).. 4,346,200 Mar. 31, ‘17 $i Q 18% -16% 18% 4 PE 
58 West End pf.. 65 cs & £1— 118% 110 1183 Mar. 26 100% Feb. 17 Consol. Coal Co. of Md.... 33,445,200 Apr. 50,'17 1% @ : ‘ 113 
MISCELLANEOUS 111 75% 102 June 9 R2% Feb. 3 Continental Can Co....... - 8,000,000 Apr. 1,°17 1% @ 100% 98% 98% ly 1,000 
120 Am. Ag. Ch.. %% 924% 95 } 114 106 111 Mar. 7 108% June 4 Continental Can Co. pf.. 5,000,000 Apr. 1, ‘17 1% e 1081, 
203 Am, A. C. pf.101% 101 101% | G & 59% Jan. 2 S2 Feb. 3 Continental Ins. Co. ($25). . 10,000,000 se } as 5D 
= re ie er) -_* * ‘ | 29% 18, 34% May 29 18 Feb. 2 Corn Products Ref. Co.... 49,777,300 Sssceen0 ee ; 33% 31% 22 % 45,900 
238 Ar Sugar. “0% 120% i 113%, 85 112% Jan. 2 96% Apr. 11 Corn Products Ref. Co. pf. 29,826,900 Apr. - "1T 7% Q 104%, 1087, 104% Ly 1,800 
238 Am. Sug. pf 18%, 118%5 14,}; 50 41 45 Feb. 5 4 “Feb. 5 Crex Carpet Co........... 2,998,500 Junel15,'14 3 és 40 : 
73 Am. = & T..121 1213s 121% 5O 32 35 Jan. 29 34 Jan. 20 Cripple Creek Central...... 2,500,000 June ‘17 1% eQ 3 
Am en WL, oT enR en . ~ . ,) 9 "7 —s 
404 Am. Wool. p£.100% 97 pa 1% | 4 _S ‘ sesesees ce sesseees < Tipt le < — ( entral pf. 3,000,000 June 17 1 Q , °34 ; 
41 Amoskeag.... 70 70 1M, C 50% 84% June 7 50% Feb. 2 Crucible s teel Co cescecses 20,000,000 ate . 24 82% 79 8114 1% 122,700 
189 Amoskeag pf. 91 90 90 124% 108% 117% Jan. 3 104 May 9 Crucible Steel Co. pf...... 25,000,000 Mar. 31, a 107% 1067 1057 15% 300 
@.088 ano a7. of i ts Ft § | 269% 152 201 Apr. 14 159 Feb. 14 Cuban-American Sugar.... 9,989,400 Apr. 2,'17 2% eQ 195 182 182 12% 6.500 
5O Att Metal 10% 10% 10% “$s i10 100%, 1065 Mar. 8 9% May 10 Cuban-American Sugar pf. 7,893,800 Apr. 2, ‘17 1% Q 104 104 104 3 100 
310 Cuban Cem... 17 13% 17 2 163, «43 554 Jan. 4 35% Feb. 3 Cuba Cane Sugar (shares) [500,000 ........ ae be 46% 44, 4 — % £74,500 
100 Kast Bost. L. & B75 BY 100" 915 94% Jan. 3 85% Feb. 14 Cuba Cane Sugar pf....... 50,000,000 Apr. 2'17 1% 5 % 5, 5 
104 Edison 188 «183184 + 1%) a . - dl ia 92% 90% 90% + % 1.400 
48 Gen, Electric.163% 161% 161% — 24) % Te 6c ddeecene PE errr s AYTON P. & LT. pf.... 1,787,000 Apr. 1,°397 1% Q.. 97 ; 
100 Ga. @ B..12%4 124 «124 i 9% 89 100 Jan. 25 96% Feb. 17 Deere & Co. pf......... 37,828,500 June 1,'1T 1% @Q 99 99 9s — % 200 
19 Ga. R. «1 EK. pt 86 ne 36 1 1% 148% 151%, Jan. 19 106 May 4 Delaware & Hudson.. - 42,503,000 Mar. 20,°1T 2% 112% 107 110%, 14 29,500 
71@ Int. P. Cem.. 14 13 «18% wlogo (01g 2 4 - . @ 4 3 . 
Int. PC phe BH 242-216-238 Mar. 24 209 «June 1 Del., Lack. & Western.... 42,277,000 Apr. 20,°1T 2% Q 210 209% 210 51@ 
a.320 Masa Gas.... 90%, v2 95% + 3% 23% 8% T a 6 p. May 25 Denver & Rio Grande..... 38,000,000 ........ éa Q &% 7 1 409 
Maa Gas pt pf. 1 74 S2% 15 41 an. 2 2% May 25 Denver & Rio Grande pf... 49,778,400 Jan. 15, ‘11 ‘ 17 5 3 
1 ¢ j 9 - « 4 ai Y * ? . io 3 1,300 
of Main “Aikals.'§ 101 to 10h +2 [149 128) 145 Jan. 30 120 May 28 Detroit Edison............. 24,017,000 Apr. 16, ‘17 aS z enon 4 
16 Miss. Fu ; 11 1 7 -* :, 089% May 14 *a9% May 14 Detroit & Mackinac pf..... 950,000 Jan. 2,‘17 2% @ osne, 
17 Mergen. tan. 144 144 At 128 7 120% Jan. 30 114 Mar. 13 Detroit United Raflway.... 12,500,000 June 1,°1T 1\ 3 114 
= = es * 4 4 4 % | iz 102% 130 Jan. 30 129 Jan. 25 Diamond Match .......... 16,065,100 June l5,'17 2 Q 128 
an = . F-98. 130% 1ie% ix oy (24 s Jan. 2 13% Apr. 20 Distillers’ Securities Corp.. 32,282,500 Apr. 18, ‘17 % @ 2% 271% 2% —3 41,200 
WS New River.... 27 264, 27 1% th  # a4 — » 9% June 9 Dome Mines (§10).. 4,000,000 June 1,‘1T 2% @Q 1% 9% 10% + % 900 
as . ’ ; 
oe Nipe Bay 5...138 30 130, 5 - 5 o% an. 8 4 Apt. 17 Duluth, Seuth Sh. a ‘Atlan. 12,000,000 @cecvcsee ee ee at ‘ He g °  .-eeeen 
ise . “146 (140 io: ** z R. 11% Feb. & &% May 8 Duluth, Seuth Sh. & At.pf. 10,000,600 eevee ee ° 2 a 9 & 190 
. . 6 6esccee e e ~«+eeees Duluth Superior Traction... 3,500,000 ‘ 
ee & eS fT St i sey 100% eit i! INTINTD pu Pont ée N. Powéer pf.. 16,084,800 Apr. 25,17 “iw on >a 
Ree 5, % =< = = > ; > ‘ a ——-¥ > mar - ~ — a — 
aes Resse Dustem. ise wo ss tS] 4 58 OT Mar. 6 GOK May 21 EXLEC. STORAGE BAT... 16,129,400 Apr. 17 1 : , a - 
1 Them we et) (ee % | 38%, June 5 30% May 24 Efk Horn Coal (§50)... 12,000,000 ........ i: 3% 34% «37% + 2% 9,700 
> J _ . > ve 
= Teo 3° 2 Lt o% — 1% se 4% — ' 1% - f= Horn Coal pf. cn... Sane Juae 11, 3 S 44% @% €@ + % Roe 
476 United Fruit..139% 136 136 q = w% . & BK} BTEC neces teres sccccvoces »112,378,900 =—........ a je 26% DW, 26% v 29,008 
@im2 U. Shoe Mach. 57 54 68%, + 5% 6046 49% Jan. 2 34% May 14 Erte Ist pf..........ssceee 47,492,400 Feb. 20,°07 29 es 3% 0K 2 : : 900 
+e , S| 56 39 an 38% Se 4, 
12 + & AY 0 63% Jan. 3 26% May 14 Erie 24 pf........ teeeesees 14,000,000 Apr. 9,°OT 3 re 30%, 2 2% + % 2,500 
6 a 35 12% 24 May 31 11% Apr. 24 —AsD. MIN. & SMELT.... 6,000,000 Jan. b.'o i ..  .. ae ks sax ; 
pre Gi% 35% 49% May 31 36 Jan. 21 Fed. Min. & Smelt. pf. 12,000,600 Juneli,'17T 1% Q 45 43% 45% +. % 300 
- " | : 37 «=O Apr. 27 33 June 4 Fisher Body a 200,000 aaedeess nd ea 35, 3% 3% + & ARG 
14 oe oe 9 Mar. 7 S& May 31 Fisher Body Corp. pf.. 5,000,000 May 1,°'1T 1% e@Q 88 88 88 16 198 
514 4% «4340 Jan. 2 2 Feb. 8 GASTON. wMs & wig. NIG. 300,000 sh. May 15,°17 $1 Q S %m% B Fy 40) 
97,000 %|350 = =ZAS 250 Jan. 15 220 Apr. 23 General Chemical Co... 15,732,700 June 1,°1T 2 Q@ Bt 234 24 ” 
ret %/21T 113% 113 Apr. 25 108 Feb. 8 General Chemical Co. pf... 15,207,300 Apr. 2,°1T 14 @  . 112s 
28.000 % | ce] 42 “4? Jan. 2 42% Feb. 2 General Cigar Co.......... 18,104,000 May 1,17: 1 Q . 4 
a 9,000 % | 111 106% 110 Jan. 8 100 Feb. 13 Genera] Cigar Co. pf....... 5,000,000 June 1, "17 1% Q 100 100 2 100 
y--f 1 sty ~=«(2159 171% Jan. 26 150% May 9 General Electric........... 101,507,800 Apr. 15,°1T 2 Q 158% 1594, 2% 1,000 
1000 135 120 14644 Jan. 4 98% Apr. 20 Gen. Mot. Corp. tem. cfs.. 82,038,800 May 1,17 3 Q 106% 111% + 1% 66,650 
12/000 } oe 903, 90 88% 93 Jan. 4 85 Apr. 24 Gen. M Corp. pf., tem.cfs. 19,445,200 May a 2 © ne 88 -3 ooo 
20,000 New River Ga, 80% = 801 RO! 80 57% G14 Jan. 19 47% Apr. 20 Goodrich (B. F.) Co......, 60,000,000 May 15, °17 1 Q 51 52° 1 4,500 
a eA. one. és 5S & as : 116% 110 112 Jan. 4 106 June 1% Goodrich (B. F.) Co. pf.... 27,300,000 Apr. 2, °1T7 1% Q 106 106 — 1% S00 
500u Swift os . . vine 120 80 92% Jan. 17 13% Feb. 3 Granby Consol. ‘ es 15,000,000 May 1, ‘17 2% Q a6 86 1 ° 180 
14,000 U, S.Smelt {127% 115 118% Jan. 4 10%% May 16 Great Northern pf.... 249,477,850 May 1, ‘IT 1% Q 107%, 1077 1, 4.200 
wees My n, 4 % * 5% «62 38Mar. 6 27% Feb. 3 Gt. Nor. cfs. for ore prop. 1,500,000 Dec = "16 «TSe P 2 33 33% % 12,000 
11 peed West a . 5644 34 dl Jan 26 40 Apr. 24 Greene-Cananea 48,742,800 May .'1T $2 Q are 44 447, % 800 
_— =. 5) 1% 71 137 Jan 3 99% Feb. 3 Gulf States Steel 7,006,100 Apr 2 ‘1T 2 Q 128 125 7 4. 4% 1500 
. , | 115 87 110 June lS 102 Feb. 3 Gulf States Steel ist pf. 1,332,300 Apr. 2, ‘17 1% Q 110 110 110 1- 2h ‘100 
190 Tq 117‘, Feb 2 117 Feb. 10 Gulf States Steel 2d pf 1,515,300 Apr 2, °87 14 ” 
E W & C % ’ p . y 2 ee 117 
W 78 ri 78 Jan. 17 614, Ma +) ARTMAN CORP....... 12,000,000 June 1, ‘17 1% Q 654 65 B5t ; 100 
° + agner 0. % 95 9914 Jan. 25 99% Jan. 25 Havana E).R., L. & P. 15,000,000 May 15,'1T 3 SA os wh, 
Pile York Meech Bachenss ) #100 °100 «105 Jan. 24 105 Jan. 24 Havana El. R., L. & P. pf. 15,000,000 May 15, ‘17 3 SA 101% 101 101%, 410 
Members* phy rerm Oe otton Bache } | a — 1990 Jan. 18 190 Jan. 18 Helme (G. W.) Co . 4,000,000 Apr 2. "IT 2% Q 190 
| Chicago Board of Trade 1/119 7 és ensane ee Heime (G. W.) Co. pf..... 8,964,300 Apr ‘17 1%, YQ 117 
33 New Street New York }] | 1344 126%, 151 Yan. 29 107 May 29 Homestake Mining.... 25,116,000 Ma Te 65e M 108 108 108 1 
= ~~ Le Salle St., ¢ hicago 1097, 99%, LOG% Jar 100 May - 4¥ LINOIS CENTRAL -109,296,000 June 1, ‘17 114 Q 104 Ost. 104 4- 350 
saarkes 14 on Requ e 18 Jan. 12 75% Jan lilincis Cen. leased line. 10,000,000 Jan. 2,’17 2 SA we 78! ee ae " 
- ,200 8250 2600 Apr. 2 260 Apr. 2 Ingersoll-Rand ....ccc«..-- 10,900,000 Api ‘si 28 Ex. os e- 200 oe eocece 
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Range for Range Amount 


Year 1916 


High. Low Date 
74% 4255 




















21% 1346 2 
Ws, 6 li 2 
% 1 May 22 
37 Ma o 
& 108% an. 2 
114 ar 9 
wry sl. AN r 
114% 104% 114 » 
47% 2 67g M , 
31% &2% 95 . 4 
tig iN 7 4755 
1% 10, Us 
iy M4 49 4 
pits 2 0 m4 
. ri ne ¢ 
% 2 G% J 24 
of 67 78 jar 4 
113 104 12 an. 2¢ 
75% 60 
42% 2344 207, Jar 2 
(475 Mire oJ 0 
345 <o 1357 
4 . 
117 114 118; ek 7 
8, 56 6415 Ja 4 
101 95%, | ; 
A". 4 a. \ 
y 4 ” 
, 2 } VAT an 
2D 
149 121% 124 ' 
107 | 
107 4 107 ne 
318%, 100 7% Jar » 
30 10 ‘ Ji 
S52 32 3% Te 
5632 25's 0 7; 
8i—_ 744% TMS ! 2 
HOS 240 PR) ¢ 
126 11& 125 ( 
4% 20 43 24 
£5°% I 4 
27% r 
12¢ 
1° 
iis «rs 
Oe 4 
0 
ws - 
2% A, 
1 O21, 1 
29% SSSQ OU 
JOH, SG re 
4% 4 42%, 
ey7% *10 nt 
ae " 
~'* 
20 4 
“ 16 2 
is a ) 
“we ‘ 
S84 2244 4 2 
a7 47% é 
&154 81% 
98 QR 
114+5 ON, 1UY), t 
117% 109 117 y. 











129% 12 12% an 
SA% 71 “4 an. 22 
133 106 1i2', Je $ 

39 hune 14 
363% - 19%. 42% June 11 
1002 90'4 98 Jan. i 
74% 7 63°4 Mar. 23 
117% 111% 114 F- € 
2 23% 15 Mz 

r ar 

26%, ne 
252 21 22 I 4 





4554 iS ig Jan rs 
wO% 75 

oF +0 d eb 9) 
24% ey ig A vt 
Ws 2h 40 lune 7 
©1264 9115 *114 é 2 
17% 49% N2%% Jar 2 
34% 26 2914 Jan. 2 
8% 20 us Jar 2 
147% 114 24 
Si, 84% : 
15% ° 65% 72% Mar. 21 





124% «+75 143% Apr. 19 
t4 Feb. 19 

73% 

11% 74 Feb. 14 

405 LO Jan. 2¢ 

117 116 1182 Feb ri 





1t 
16 
118 100% 166%, Jan. Is 
V7 & 12 lar ’ 
Sh%% 365% 36% J 2 
73y «72 Ty Jar r 
at 
4 
ot 
1s 
1G 


June 11 














20 «Mar. 26 Pettibone-Mulliken 

32% May 9 Philadelphia Co. ($50) 
tA) May 19 l’itts., Cin., Chi. & St 
44 Jan 2 Vitts. Coal Co. of N 

110 Jan. 18 Pitts. Coal Co. of N. J 
sw Feb. 1P.C. Co, N. J., ofs.of d 


Low. Date. Stock Listed. 
48 Feb. 1 Inspir. Con. Copper ($20).. 23,689,340 
8% May 15 Int. Con. Corp (shares) 467 ,583 

May 15 Int. Con. Corp. pf. : . 45,219,000 
Feb. 5S Internat. Agricultural . 7,390,700 


. 9.589,000 
N. J.. 40,000,000 





Fet 5 Internat. Ag! 

Ma 9 Internat. Harve 
Apr. 19 Int. Harvester, N. J., pf 
June 15 Internat. Harvester Corp.. 40,000,000 








2 2Y Inte Harvester Corp. pf He 1) 
1, 1 Internat. Mere, Marine 
8 8 Internat. Mer arine pf 
tir Nickel \ f $205) 
J vi Nickel ptf f 
‘ 2 Internat. Paper C« 
S44 1 Internat. Paper ‘ f 
44 S 7 int. PF, pf., & ‘ fs f « 
75 «June 14 Int. Paper pf., stampe: 
Mar. 2 Jowa Central cescees 1,431,900 
455, May 9 EWEL TEA.. 12,000,000 
104 y 9 Jewel Tea pf ° 4,000,000 






--sssez KAN. C., PT. 5. & M. pf. 6: 
ists May 9 Kan. City Southern. 30,000,000 





2'6 9 Kansas City Southern pf 000,000 
12 22 Kavser (Julius) & Co 6,000,090 
7 Kayser (Jul.) & Co. ist pf 2,181,900 
8 Kelly-Spring. ‘Tire ($25)... 4,550,100 


Kelly-Springfieild Tire pf., 
Kennecott Copper (shares) 
> Keokuk & Des Mcines..,.. 
Keokuk & Des Moines pf 
Kings Co. E. L. & Power 
Kress (S. H.) pf 
‘kK. STEEL CO ~ 35,098, 500 
L Laclede Gas Cc . 10,700,000 
2 Lake Erie & Westerr 11,840,000 
Lake Erie & Wesiern pf... 11,840,000 
Lee Rub. & Tire..(shares) 
Lehigh Valley ($50) 
Liggett & Myers 
Liggett & Myers pf 























4 ar & long Island ($00) 7,303,700 
sf May 26 Long Island cfs. of dey 4,046,250 
18 la 1 Loose-Wiles Biscuit : +,.000,000 
Sil, Jan. 24 Loose-Wiles Biscuit ist pf. 4,915,000 

Jar 8 Lovose-Wiles Bis t 2d pf 2,000,000 
u8 May 21 Lorillard (P.) Ce ji 3,700 
eb. ZS »” f 11.277.400 
Me 4 i le 72.000 000 
$2 lé 10 IMPANIES. 41,280,400 
64 lz 14 ompanice pf. 350.000.000 
ar 7 000,000 
4 4 ate Mw yed a) 
2 ~ OOO OG 
t OOO OO« 
‘ hies Alkali ». S85.700 
4 I “Y well fot *) ta 
f S Maxwell or I Lim} 
% k “0 Maxv 1 Me . } Onn 
i ie ‘ Hr OK 
S Ma De} es | POO CK 
Si» a on é ole ». 597 204 

. \ an Pe ‘ pi 0,400,100 
4 et ‘ pe § mere mame 
( pal é r » bd CHW) 

s € Steel & Sot OF) O00 OM 

4 Ps ’ & St te « ‘ ‘J as 4 
ae P Te 3 P.&S a, 20, SOL 
- 28 St. I &S pf tH 400 

M.. St. P. @ 8S. S. b ‘ 13.176.840 
a 4 Missouri, Kan. & Texz 63,300,500 

. % Missouri, K. & Texas pf 15,000,000 
4 & Missouri Iacifix 6876, 100 
18 ine Y Missouri Pacific 1s pe 

May 25 Missouri Pacific full paid 
234 May 9 Missouri Pecific, wher ss 
Mal 7 Missouri Pac. pf., when is 
Mobile & Birmingham pf 900,000 
Moline Plow ist pf 7,500,000 
93'4 May 10 Montana Power 29.055, [00 
june 16 Montana Power pf 9,700,000 
77 May 9% Morris & Essex :$50) 15,000,000 
—: CHAT. & ST. L. 16,000,000 
4 National Bis t- Co... 29,236,000 
National Biscuit Co. pf 4,804,500 
National Cloak & Suit. » 12,000,000 
National Cloak & Suit pf 4,700,000 
Nat. Conduit & Cable (shb.) 250.000 


Co.. 15,591,800 
pf 8,046,600 


Nat. Enam. & Stem 
Nat. Enam. & St. ¢ 











Feb. National Lead Co 20,750,000 

Lat May 8 National Lead Co. pf .. 24,403,600 
) Mar. 53 Nat. itys. of Mex. ist pf 28,851,000 
412 Feb. 8&8 Nat. Rys. of Mex. 2d pf. .124,571,400 
ar National Surety Cc - 4,000,000 

Wwe, Pet 3 Nevada Con. Cop. Co.($5). 9,997,285 
lo" June Y New Orleans, Tex. & Mex. 12,138,100 
2% Feb. 3 New York Air Brake ‘ 10,000,000 
St May 9N. ¥. Cent. & Hud. Niver. {247,786,800 
26:3 May ON: Y¥., Chi. & St. Louis 14,000,000 
N. Y¥., Chi. & St. 1.. Ist pf 5,000,000 

“a Mar. 8&8 N. Y.. Chi. @ Sti L. 2d pf 11,000,090 
124 Mar. 16 New York Dock 7,000,000 
4 Mey 17 New York Rock pf 10,006,000 
10432 ne LN. Y., Lack, & Western.... 10,900,000 


J! 
32% May 24 N. Y., New H. & Hart 
21 Mav JON. Y., Ont. & Western 


24°, May 17 Norfolk Southern 7. 76,000,000 
1165 May 9 Norfolk & Western 119,761,000 
&2 May 2 Norfolk & Western pf oe OO O00 
61 May 10 North American 29,779,700 
Sig May 15 Northern Pacific 47,998,400 
90 Feb. & Nova Scotia Steel A Coa! 4,020 400 


$7 Feb. 3 Qe CITIES GAS ¢$25). 98s%,100 
: Ohio Fue! Supply 
Old Dominion (#25) 











5 Feb. 6 Ontario Silver Mining.. 15,000,000 
80 0 60Apr. 24 Owens Bottie Mach. ¢$25) 9,050,000 
5 Apr. 20 Owens Bottle Machine pf.. 7,257,400 
os ‘ Pp’ BST BREWING pf 2.000 COO 
Pacifie Cenet 7.000.000 

Pacific Coast 2d pf 4,000,000 

Pacifie Mail 1,150,000 

tacific Mail pf 1.700.000) 

Pacific Teephone & Tel. 18,000,000 

Pac relephone & Te pf 2 O00. O0U 

Pan-Am. Petrol. & Tr. pf 10,000,000 
Vennsylvania R. RR. ($00). .49%.205,700 

People’s Gas, Chicax« $8,495,500 






s une Peoria & Master 10,000,000 
wy May re Marquette 16,241 200 
ott, Me 12 Pere Marquette 3 f 11,169, 800 
40 ne S Vere Marquetie pf 1,027.74 








Apr. 


Jan. 
Apr. 


Tune 


July 


Jar 











Apr. 25, 


to we 





—for Year 1917———— STOCKS Capital. Dividend Paid Per 
Date. 
Apr. 30, ’ 
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ed June 16, 1917 


STOCKS 











et law, La 
€ 62g t 
iP. 02 102 
4 i" 
o% 
“ 
“) { 
( 
wm ! 
4 4 
$ 4G 
65), 
s & 
29 
i ‘ 1K 
r t 6s 
SS 
4 29 
{ o 
% 5 1% 
4 40% 1% 
Mt) “as 
Ss “7 98 
. Os'y 108%, 
yoy Bly r) 
* Gs Ox 
N 00 100% 
, 6 96 
U. 00% 
P 4 
“; oO 
oO 0 
rT) ( 
O4 
(* ( 
+ 4 
m ‘ 
“ 
4 n 











g ay as 
tis t 6 
s4 4 op K4% 
r 26 * 
oy 445 
44 44 4 
t 0 ne 
“oot G2 &. 
sl. wo “ 
vA Deity 26 
46% 46%, 
< = 20% 
76 
ti4 
Ts 64 
RY ' RS 
I S24 , 
Os bray 6 
4 sit, BS 
f 814 JBL BB 
€ 0 2 ” 
tf 29 a 
ret) O45, 97 
42 42 42 
4 4 4 
£ 6 6's 
r 774 78 
a..2 264 26 
, «2 2 
- 1's 13% 
94 vy 9% 
4% 5 4814 4% 
14 ‘7 ri 
i “5 E> 
5,102 1m v 
O's ou Lao 


4s & , 79 
4% 46) 46 
i. 99 99 

. 49 We, yor, 
“ ~ Ww 
bs Tee NOP, H6"4 

mw. 102 102% 102% 

ts 0.10 100.02 100,10 
9 95% 44 
#57 95 Og 

10 O21 102 

¥ 
105 Oxy 105 

46. 90 SO mw) 
0) OO*% 100% 

4s 984 Y8'4 bh a 

4 

. Lox 100 im 
1 9, $l, 

4x. § 914 91 

‘ il 01 
‘ 04%, 104% 

s 98 98 
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Chicago 























STOCKS - 
et 
Gales. High. Low. ft ast Ch'ge. 
8 Am, Radiator.285 285 233 > 
1,8 Am, Shipbldg. 86 78% 847% 6% 
Am. Ship. pf. 95 Dts > fo. 
407 Booth Fis? 117 16 116 1 
22 Booth F. pf v1 » 90 1 
1) Canal & Dock, 57% 57% 57a + 
100 Chi. C. & Con. 35, Iq hy 6 
¥ & Con.pf 25, 3, 25 
el, R g 
boot os ‘ 
& T.20 oe A“). 
Ser.2. ] 1 
er.4. 1 1 
ach 2 21 ) 
pf vat, oN on 
21 ) 120-4 1 
263 I. Brick 7 7? 
10 Kan. C.Ry.; os s 
153 Linde Alr re TT) 2) ob ~ 
3,169 Lindsay Light 31 23 291, ‘ 
20M. Wa pf. .116" 11 16 5 
15 Mid, Utilitie i uv ri) 
106 Nat. Carbon. .s00 wo Oo 
140 People's Gas 74% 71 TI 5 
9% Pub. Servic : v2 9. 
85> Pub, Serv. pf. 9S 7 oT i 
4,423 Prest-O-Lite. .145 i” 140! | 
100 Quaker Oat om mn 100 1 
70 Quaker O. pf.10S 7 107 
832 Sears-loeb'k. .175 172 174°! 
3 Sears-Roe_ pf.llo 125 12> 
2 Sefton 101 100 
182 Stew. Warn i Ta‘ 
2,381 Swift & « MM Is 
965 Un, Carbide. .206' 202 
SUn, Car rta, 17 Iu 17 
832 Un. Paperb x w 1) 
1,141 Wilson & Co. 76 71%, TS 
214 W. & Co. pf.106 » 05% ‘ 
1L W. W. Shaw. 55 
BH 
$5,000 Armour és © 005 
11,000 Booth Fish. : 2 
6,006 Chi. Ry. S.. 3 Mi 6 
5,000 © %. Ss, B 655 
6,000 Chi, Tel. 5 « 100% 
21,000 Com, Edis, 5s. 100 1 A 
1,000 Met. Ext. 4s. 6 ir ih 
6,000 Morris 4) 91 0 91 
9,000 Peo jas Ss. oH wis Mil, 
6,000 Pub. Serv. 6s. 00, 00, ws, 8 
13,000 So. 5S. L. 4's. 85 5, 8O%y ‘ 
31,000 Swift & (o.58.100,% lo “wo 
11,000 Wilson 6 101% «101 101 


Toronto 


STOCKS 

Bale lig! 

14 Bell Telep'« 140 

1245 B. T., L. & P, 39 

88 B..F. N., Co.pf 90 
167 Can. Gen. F1.10% 
625 Can. Cement... 61% 
5 Can. Cem. pf. 91% 

12 Can. Landed..1™% 

6 Can. P. Mtg..170 

5 Canada Loco.. 59 

22 Can c. Ry. 1421 
6,304 Can. S’p I. 4", 

$073 Can. 8. L. pf. 41 

25 City Dairy uy 
1,000 Chambers 1ity 
250 Coniagas M... 4.0 

742 C. M. & S. Co. 27 
138 Censumers’ G.152%Q 

600 Crown Rese. .26 

215 b>. S. F.inew) & 

2 Detroit Unit’ d.108 
1,005 Dome Mines...10.55 

a8 Com, Bank on, 
Dom. Canners ay 


180 —— Fxt 














New York Stock Exchange Transactions—Continued 

















$20 Dom. S'! (p.. 62% 
1¢ Harnilten Bk. 189 ‘ 
4,960 Hollinger Con. 3.65 3.45 23.00 25 
93 Imperial Bank.192%, 1 1» 33, 
@ Huron & Frie.2!1 200 oe 
39 Huron & Erte, 
(20% pata s 
10 lL. of W. Mil v, A 
4,300 Mcintyre ‘ 2 
105 Mackay Cos so a] 
30 Mack. (vos. pf. of 1%} 
80 Maple Leaf M.1@ 102 102%, 1% } 
13 M. L. M. p : t 
5 N. S&S. Car j 
440 N. Am. Paper 3 | 
3580 Nip. Mines | 
B65 Nova S Steel ” 
15 Pac. Burt 
300 Petroleum 
7 Quebec ft., | 
H.& P } 
5 Rogers pf 
25 Russeil M | 
100 Shredded W't.1 | 
5 Stand. Dank } 
610 8. Co. of Can ta 
106 S. Co. of C | 
81 Temiskaminy “ te rrr 
8 Torento Ry 79 z 79 a 
18 Union Trust 140 1” 1” 
5 Winnipes Ry w 45 a 4 
BONDS 
$1.0 S. Co. of Can. 964 Kb rn 
9.300 War lou -- 7 joy 4 Yr | 
$700 War loan, "51% 5 HP KY] 
76,100 War loan ‘37 ae oy 04 Ry 


-—— 


Note for Adjoining Table 


The rates of dividends referred to un- 
@er note indicated by ¢ are as follows 


Amount apr 
Allis-Chalmers %° R 
Alb. & Susq..(pd.Jan.6). 24% Spe fal 
Am. Car & Fdy. com... 1 % ioxtra 
American Coal.......... 2 % Extra 
Burns Brothers 1 % Stock 
Bush Terminal! « 24% Stock 
Butte & Superior... $1.2 Iextra 
Calumet & Arizona $1 xtra 
Central & So. Am. Tel., 

(paid April 1) 46 Stock 
Cerro de Pasco.........ie xtra 
Chandler Motor...... 1 Extra 
Chino Copper.... $1 xtra 
Consolidation Coa! S Stock 
Corn Products Ref. pf.. 5 % Back 
Crucible Steel pf... 1% Back 

(Also on June 12, ‘17 

paid 2% on acc't bac! 

dividends.) 

Lee Rubber & ‘ire. 2 xtra 
Liggett & Myers Tob., 

(paid April 2) e 4 xt 
Lorillard (P.) Co G Extra 
Miami Copper $1 ixtra 
Nevada Consol. Copper.50 extra 
N. ¥. Air Brake Co 2) 07 Extra 
Norfolk & Western 5S extra 
Ohio Cities Gas = 12) Extra 
Owens Bottle Mach. Co.0c extra 
Ray Consol. Copper 25 Extra 
Shattuck Ariz. Mining..75 Extra 
Standard Milling l Stock 
Union Pacific... 14 Stock 
Utah Copper.. $1 Extra 
U. 8S. Steel common a! Extra 


Western Union Tel 


1 
1 
0 % 
. 


Westingh’se Air Brake.2 Stock 
Weyman-Bruton ...... % Extra 
Willys-Overiand ....... % Stoctl 


| 








62%; Hocking Valley, 112; Mont tgomery Ward preferred, 112; Northe: ‘n Central, 64% 
















































































































; Northwestera Telegraph, ($8,) 


*Sh, 








Range for Prange Amount Last 

Year 1916 ———for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 

High. Low. High. Date. Low. Date. Stock Listed, Date. Cent. riod. High. Low. Last. Change. Sales. 
} 115% 100% 1184 Mar. 20 107% Jan. 15 P. C. Co., N J., pf.,c.of d. 26,280,100 erece es 117 116% 116% 1s 60 
{159 156 160% Jan. 30 154 Apr. 24 Pitts., Ft. Wayne & Chi... 19,714,285 Apr. 1% Q ee -- 160 ee proves 
} 106 93% 102 Jan. 8 99 Fe 3 Pittsburgh Steel pf. 10,500,000 June 1,’17 15 Q 91g ° = 

ee . o0% a 16 20% Apr. 16 Pitts. & W. Va. int. ctfs 28,675,200 . +. oo% 35 1% 62,600 
| ** ee 68 inel5 53% Apr. 17 Pitts. & W. Va. pf. int. cs, 8,602,200 ae ee os 68 62 67% a 7,300 
88%, 42% 834% yo 26 70 May 9 Pressed Steel Car Co...... 12,500,000 June 6, ‘17 1%, ( 792 «677 77 Lis 6,100 
108 Gxt 107 Jan. 31 101 Ma ® Pressed Steel Car Co. pf 12,500,000 Ma i> me 1°, Q 102; 

M3a7T 115 131 Jan 6 118 Ma 22 Public Service Corp., N. J. 29,994,100 Mar l 17 2 Q 120 ae a 
177 159%, «167 Jan. 26 139 May 10 Pullman C 120,000,000 May 15, ‘1 2 Q 145%, 144%, 145 ‘ 1,000 
| 6% ) 3. Feb. 14 i e 6 ( a VER . 5,708,700. - 1 : 

a 4 Feb. 10 1% 4 ro Quicksilver pf 4,291,500 Ma 8, ’01 3 1°, 1%, 3 700 

61% 32 58 Junell 423 Fe I AILWAY ST. SPR. CO. 15,500,000 Mar. 30, '17 iM 2 8 4 4,300 

Lens 101 Jan. 22 96% M 9 Railway St. Sp. Co.pf. 13,500,000 Mar. 20,’17 1% @ IST, 987 3 100 

*7 7 °75 «Jan. 17 °62%, J LR. R. Sees., Il. C. st. cfs. 8,000,000 Jan. 1,°17 2 SA U2 be 40 

‘ 20 2% Apr 2: Feb. 1R Con. Copper ($10). 15,771,790 Mar. 31,°17 $1 Q 31% 294, 4 4,980 

i! 75 104% Jan. 3 83% Ma % Read ($50) ... 70,000,000 May 10,°17 §1 Q 100%, 975% 1% 242,100 
465 41%, 45 Jan. 29 39% May 21 Reading 1st pf. ($50) 28,000,000 June 14, "17 oO Q 410 40 5 100 
2 $11, 45% Jan. 16 40 May 29 Reading 2d pf. ($50) 2,000,000 Apr. 12,'17 50 Q) 414 
; 176 S174% ; .. Rensselaer & Saratoga 10,000,000 Jan. 1, ‘17 4 SA "17445 
| 2 2 41, June 7 oo eb 1 Republic Iron & Steel Co.. 27,352,000 May 1, ‘17 1% 93h wo 92 68,500 
11 101 105%, May 25 oF eb. 1 Republic Iron & St. Co. pf. 25,000,000 Apr. 2,°17 1% Q 105% 105 105 200 
| 66" Ma 7 [ 9 Ro Bs Eas. G OO A cednnteiée ~— veceesce P 65 62 62 5,080 
| 35 Jan. 26 Ja 26 Irutland R. R. pf 9 057 "600 Arr. 16, ‘17 2 the 
| oO ] 26%, Jan 2 16 Ma , S* LOUIS-SAN FRAN.. 46,432,000 ~....... Is', 1744 17 $ Aw 
} wt 45 + Jar +t) 28 May 23 ™ 5s Louis-San Fran. pf. 7,500,000 ........ a 281 oa 100 
| 3 Jan. 19 10 M 2 St. L.-S. F., C.& E.1.Eaq.cs. 9,045,000 me 10 
I 4 Apr. 14 25 Fe } St. Louls Southwestern.... 16,356,200 ea 0 0 0 I 0 

37 3 Feb. 15 46 M St. Louis Southweatern pf. 15, °14 5 4 48 
454 104% June 16 S975 2 Savage Arms . 15, °17 1 2 14%, SU 104 a4 6.500 
(iit, Os Jar 4 be i 1} Saxon Motor 6, 000.000 Ap 19, °17 1°, 11% ob at) 2,000 
14 18 Jan. § 12 I 19 Seaboard Air Line. . 25,939,000 14 1 13% 5 600 

14 F Seaboard Air L of dep. 14,240,300 ceed 7 
obs Jar 4 25% M seaboard Air Line pf. 12,980,400 Aug. 15, "14 1 ony 281, 28 600 

au m6 ea. A. Line pf., cs. of dep. 10,266,109... 27 
165% 22 162%, M 15 Sear Roebuck & Co 60,000,000 May 1 "ae 2 ) 174 wi 174 I 400 

12 5 125 Ma 4 Sears, Roebuck & Co. pf. §,000,000 Apr. 2, a 4% 6 > 125 
22 9 22% Feb. 2 Shattuck Ariz. Cop. ($10). 3,500,000 Apr. 20, '17+$1.25 @ iy 26 20% 2,100 
29 DOM M: Sinclair Of1 & Rel (shs.) 970,074 May 19, "17 $1.2 i) 4 a7 Se 7. 24,400 

93 37 74% Mar 30 46942% Apr. 2 loss-Sheffield St. & Iron. 10,000,000 Feb. 1, 7 1} Gy, 538% wo 8 5,508 

10534 91 99 Feb. 5 O98 Ap 7 Sloss-Sheffield St. & I. pf 6,700,000 Apr x “ne It, Q bo) Yo 9% 2 200 
| 240 14 200060 Ma 1165 Feb. ¢ vuth Porto Rico Sugar. 4,000,000 Apr. 2,°17 53 Q 207 205 207 300 

120 1065 114 Fet 2 1132 May 1 Seuth Porto Rico S. pf 3,948,000 Apr Se Re 2 Q 112 A 
104', U4), 9S Mar. 24 58% Ma 9 Southern Pacifie« .+-242,822,900 Apr 2, "17 l'g Q Yor, 354s a 12,500 

122 115% 119% Apr. 7 117% Mar. 5 Southern Pacific tr. ctfs.. 1,406,700 ........ 119 eee 

36% = 18 33% Jar 3 2 May 9%Southern Railway 83,065,100 28%, 4 «28 4,000 

i3 70% Jan. 30 ; Z 15 Southern Raliway pf. i4 2 oS my | 6G a 2,500 
10015 BF 100% Jan. 25 93%; May 3 Standard Milling y 17 Q i xs 937%, be 

ot ool 0% Jan. 25 89 Jan. 3 Standard Milling pf. 6,493,000 ae ] 8S 58 88} 12 

. 100% Jan. 17 100% Jan. 17 Stewurt Warner Speedom. 10,000,000 17 11; Q 1004 , 
le 10's 110% Jan. 17 78% June 8 Studebaker Co 30,000,000 17 2% e@Q R4! 73 «= 115,400 
114 LUS%, 108% Jan. 16 99% May 21 Studebaker Co. pf... 10,965,000 "17 1% Q lol iol lu 1 100 

7 a Jan. 26 41 June 6 Stutz Motor. (shares) 75,000 "17 $3.25 Q 41 oe 

May 17 34% May 10 Superior Steel temp. cfs 6,000,000 ‘ » $93, 47 48 mrt i) 
June 11 99%, May 16 a St. 1st pf. tem.cfs. 3,500,000 May 15, '17 2 Q 11% 101 101 500 

19 Mar.19 13 Feb. 2 Te C. & C. temp. cfs. sac a a 7, 16. 16 100 
241', Jan. 10 199 May 9 ee Co 0,600 Mar. 31, ‘17 a1 Q 217% 214 214 4 7,500 

sim = 6 Jan. 4 13% May 9 Texas Pacific ............ 38,700,000 9 ....00<. a Gy 1544 16 , 300 
158 120 167% Jan. 23 153 Jan. Texas Pacific Land Trust. 2,964,800 ........ P 167 

68), 45%5 45% Jan 2 17% Ma Third Avenue 16,575,000 Oct 1, '16 1 21%5 195 21 

“oO! 45 61 June 14 48 Feb Tobacco Products ........ 16,000,000 F ‘ 61 vi a% 
le 0 105 Mar.12 @ Feb Tobacco Products pf....... 7,350,000 Ap : 1 Wwe ao, 10 1 409 

13%, ) -  eeeeeeee Tol., St. Louis & Western. 2,434,100 Oct. 16, ‘11 - err 

2 10% Jal 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 7,565,900 oases 7 ‘ 6, a 

“4, «WW 184, Jan. 4 122 Juneill Tol., St. L. & West. pf.... 2,117,600 Oct. 16,°11 1 12 i2 12 4 100 

19 8 ir Feb. 27 1) =June 12 T., St.L.@ W.pf.cfs.of dep. 7,882,400 ........ oc 11 1 10 4 200 

‘ 48\4 June 6 .40 Feb. 2 Transue & Wms. Steel (sh) 100,000 Apr. 16,'17 $1 Q 46), 454 oi 1% OO 

99 ad Ss Jan. 20 84% May 12 Twin City Rapid Transit.. 22,000,000 Apr. 2, ‘17 1 ] sar S94, 89 234 190 
12: 125 25 Jan. 13 125 Jan. 13 Twin City R. Transit pf... 3,000,000 Apr > he | 1%, Q 125 
110 56 108% Mar.12 %& Apr. 25 8 NDERW'D TYVPEW'R. 8,600,000 Apr a =e 1, Q sy 47 OSS, ‘ wn 
120 110 120 Mar. 14 115 May 14 Underwood Typew. pf. 3 “3,900,000 eee... 3, “Re 1% Pd - 115 . 
129 : Jan. 23 74% Ma I7 Union Bag & Paper new June 1 17 11 Q QO ve 4 0 10 6,200 

15 4 Jan. 22 10 May 16 Union Bag & Paper Co.... 2,382,400 - 12%, il 12y 1! 600 
1535, Jar 2 i328 May ®% Union Pacific... . -222,291,G00 Apr 2.°37 Y 139 1364, 1375 1 48,500 

84! Jan. 31 76% May 9 Union Pacific pf........ 99,545,500 Apr. 2,%17 2 SA SU 79 SO 1 950 

: June 2 40% May 4 Unit Alloy S. tem.cfs.(sh.) 50U,000 Apr, 21,°17 $1 47% 4514 45% 2% 2,70) 

105%, » June 14 ‘ & United Cigar Stores 18,104,008) May 15, ‘17 13, Y 1074 100 10T 67, 53,800 
Iv Mar. 14 United Cigar Stores pf 4,526,660 June 15, '17 1%, & 119 118 119 6 40 

xO Feb. 25 United Drug .... conabe 9,985,400 Apr. 2, "17 14 Q 72 

ne Jar a & 3 United Drug ist pf. ($50)... 7,500,000 May 1, "17 13 a2 

M5 Jan. 9 85% May 21 United Drug 2d pf 9,105,700 June 1,°17 2 W Bi ; 

une lo 65 June 16 United Dyewood 4,480,800 . P 65 54 

169 Jan. 22 1315 May 9 United Fruit Co....... 48,712,200 Apr. 14, ‘17 2 Y a) ‘ 2,000 

‘ May 2% 29 _ June 13 United Paperboard... 40,004,000 bart 2 400 

214 Jan. 2 642 Feb. 1 United R'ways Iny. Co.... 20,400,000 ....... O75 s 1,000 

3%, Jan.- 2 lot, June 14 United R'ways Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 16 Py 400 

Rls June 6 17 Feb. 2 U.S. C. L Pipe & Fy. Co.. 12,106,300 Dec. 1, ’07 1 21 70 

Gy Jan. 29 4 May 9U.S8S. C. L Pipe & Fy. pf.. 12,106,500 June 15, ‘17 1 Q 56 54 4 400 

4% Jan. 12 18 May 4 United States Express 10,000,000 Novy. 29,'16 §3$ Sp 8 i i8 90 
170 » June ls 100', Apr. 21 U. S. Industrial Alcohol.. 12,000,000 eeeccecce l7i', WO, 167 « 101,800 
114 June 14 974 Apr. 28 U. S. Indus. Alcohol pf 6,000,000 Apr. 15,17 1% Q 106 106 106 ’ 100 

49 2 22% Jar 4 10 jan. 13 U. S. Realty & Improv. 16,162,500 Feb. 1, °15 1 16% 16! 16% ‘ 400 

7O% 847% 5 Jar KOM Feb. 9 U. S. Rubber Co.... 36 = July 31, °15 1% ey 61‘, 1 1,300 
115% 108', 114% Jar 1044, May 23.17. S. Rubber Co. Ist pf Apr. 30,°17 2 Q .. 106% 

81%, 57 O7% Jan 4 52%, May 10 U. S. Smelt., R. & M.($50). Apr. 14, °17 $1.2 Q 62 60% Or, 1% 3.000 

3 58 52% Jan 49% Apr. 23 U. S. S., R. & M. pf. ($50). 24,317,500 Apr. 14,°17 STK ne 51% ev? 
1 # A 79 156% May 31 99 Feb 1. S. Steel Corporation -508,495,200 Mar. 30,°17 ¢ Q 15455 129%, 131 s 1,342,100 

25 115 121% Jan. 19 116°, Ma 9 UL. S. Steel Corporation pf.360,314,100 y ; A Q 1175, 116% 1175; he 7,000 
13000 74% «1IS% May 25 97 Feb. 1 Utah Copper ($10)......... 16,244,900 Mar. 3 Q@ 118 110% 111 1% 29,500 

27% 16), 4% Jan 17% Ma 9 Utah Securities Corp. 15,707,500 ‘ . 20%, 19% 20 1% 1,500 

al a) 46 =Ma 1 4 Feb. 3 U7IRGINIA-CAR. CHEM. 27,984,400 Ma he |: i> Q 45 3 +4 1 2,300 
114 108 112% Jan.-26 104% May 8 Virginia-Car. Ch. pf 20,011,800 Apr. 16, "17 2 Q . ot 108! ; 

a i 77) Mar.30 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 ........ én 74 68% 71 A 3,600 

48%, 4545 a - .. Virginia Ry. & Power.-.... 11,949,500 Apr. 20,'1G 114, SA 47% 

101 z 10 May 17 6 Ar 14 Vulcan Detinning......... 2,000,000  ........ . ° 8 

Ley 0 24 May 18 20 May 17 Vulcan Detinning pf 15,000,000 No 0, 1 20 , , 24 

17 liits 1555 Jan. 2 10% May 10 ea rrrey 43,551,500 Ls 124%, 12% P 

GO, i S Jan. 2 44% May 9 Wabash pf. A......... 46,200,000 1 Q HO% 48 49% i 

82% 25 O', Jan. 2 23 .May 9% Wabash pf. B GETEROO  cectccce ‘ 265, 25%, 26% 1 
144%4 [2s', 144 Jar 4 4 May 16 Wells Fargo Express 23,967,300 Apr. 20, ‘17 11, ® . be 96 wows 

1, 24, 28% Jan. 2 17% May 9 Western Maryland 40,000,000 21% 19% 21 1% 8,300 
41 Mar. 27 ov) Apr. 9 Western Maryland 2d pf... 7,618,300 38%, «37% 39" 17 2,400 

1%! Ma An ~6 Western Pacific Ry 38,191,400 " 17 17 17 % 100 

45 Ma I \ 2 Western Pacific Ry. pf 7,328,000 aaa ‘ 46 46 46 1 100 

10: 99", Jai 9 GO, Il Western Union Telegraph. 99,817,100 Apr. 16, '17 il, Q 94%, WONG 93 ‘ 1,900 

14; + : e- Westingh. Air Brake($50). 19,745,950 Apr. 21, °17+$1.7! ie) 1455 

v1", vl ‘ v Ma 1 $5", Ma 9 Westing. E. & M. ($50) 15 Apr. 30, "17 87%« F A, 51%, 52% }} 33,400 

is iM, TOs Jan. 4 Gi ay 21 West. E. & M. Ist pf.($50) Apr. 16, ‘17 87% Q US's GSte BBIg 100 
281 225 , . -- Weyman-BPruton 4,600,000 Apr, 2,°17 t5 « 281 
List, 11 =4 112%2 Apr. 13 \eyman-Bruton pf...... 4,600,000 Apr. 2,°17 1% @Q 112 

=‘ - 1 Ma 9 Wheeling & Lake Erie... 14 16 l 10,100 

oS it; 22 38 10 Wheeling & Lake Erie pf : a 32 74% 1% 2,700 
os 4 18 $8 White Motor ($50)........ 16, 000,000 Mar. 31,'17 $1 Q 46%, 46% 1% 2 200 

Sit, 4 n. 18 19 Willys-Overland ($25) 41,269,025 May 1, °17 7S «) 281 SD, 1% 68 200 
11; 94 100 Mar. 10 I 8 Willys-Overland pf........ 14,996,800 Apr. 1,°17 1% @Q 4 a 200 

84% Mar.20 58 Feb. 1 Wilson & Co.... 20,000,000 ...... ; Q 71%, 74% 2% 13.400 
10 Miu 23 102% May 23 Wilson & Co. pf 10,133,400 Apr 2, x 1%, Q 1g! 10545 5, ooo 

Oy 4% Jan 2 4544 Feb. 14 Wisconsin Central 8 8 | errr ° 51 1 -%, 300 
141% 118 151 Ja 8 120 10 Woolworth (F. W.) Co 50,000,000 June 1, "17 2 Q 128 128 400 
“6-12 126% Jan. 17 123 May 10 Woolworth (F. W.) Co. pf. 13,000,000 Apr. 1,'17 1% @ : 12 / > 
36%, “2 a J >] 2. Feb. 9% Worthington Pump : 9,635,300 - 73 37 Me 2§ 
100 ’ ‘ Ja 1 91 Apr. 16 Worthington Pump pf. A.. : 00 Apr. 2, ‘17 1%, Q oT, ri 97 - ye = 
a) oat 60" Tune 1¢ ) Ma ¥Y Worthington Pump pf. B 7,571,700 : ea ss 60t. 58 60 a , 600 
. bas - : ; — “ “7 : +a, : - a re oe eee ee on sale of 100 shares. Where prices are used for less than that 

Aes sak : Sykes risk ( s r this mark see adjoining column. 
1 Ir ctu ain the anx unt n of Ne " York Central Ratlroad stock Listed {Special dividend of $25 in liquidation paid Nov. 1, 19185. 
aaa e f lowing are the tas sales of stocks not dealt in during 1916: American Cities preferred, 4044; Booth Fisheries first pre- 
ferred, 50; Cleveland & Pittsburgh special guaranteed, *4514; Detroit & Mack inac, *70; Eastman Kodak, °605; Erie & Pittsburgh, ($30) 











New York, Monday, June 18, 1917 


THE ANNALIST 














The Trend of Bond Prices—Average of 40 Listed Issues 
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a— —_ ——— = — — —s = = = = 
| A ye 
OC xchange on rading 
, ary ’ > 
+o ee ‘ f ‘] - 
Week Ended June 16 Total Sales $1 600 Par Value 
on His or pales. 4 & “ , aw. Las alee, 
7 Fe fog SBIg § 5 | Ore ° ( ¢ u4 4 1", 10 oY 
is “ 9 rt, re.-W. ! s S1"y 14%, 104%, 872 
or 65.100 oor, 100 a eee sd ee | 80 4 
os t » sty 1 a 5s | eee 4 
K7 on io 0 i my “ t'y ely ‘ 
AXig lve th Ad UL's ’ ) | , 4 s Soy lim 17 
* ¢ e 1l'e IOs ne 4s ) 
U5» ( 2 2 We } Hey ° own om 4 
AS * « ¥ -"y -" | ter ae ‘ - 87 1 
mr 4, 04 "4 4 } r. B.. & s ‘ kb). 86 
hy I 11', 1 6 | 1 nS 
IO £0 sO ~w | ey nO ’ 4 Th 17 
t | « ’ x 4 > 
K114 Y 4 Silty § “+ ‘ ’ " ‘ ‘ . x 1 
rere 4s 4 “ye Wy o ‘ 007, oe 
. s . ‘ rere 
97 | Py Series oo pA . » 3 
hn a P } fut ‘ e “ 87 4s ‘ 
4 I. iy & 
. | « a a 
e 4 MG!y Bu 'y | READIN« ne “ on us “ 
% 2 Rag ol, 4s “2 ‘ 
rs - “0 } Her 2 « « 4) itm * a ov ov 5 
Qi, = 4 } f Ww t 4 ‘ ‘ ‘. Oly 6 
¢% 
© 4 2 | . 
s «5 | a $7,262,500 
9 4 “ } ze 1s "7 ‘ 
AG . 4 EF LM. & 45 Ti's , D 
on O's 1 I st 1M. «€ ' 48 
on ow & Ge ee . P “BE 
z 8 48 | £5. .prolien 4 Kime SR iy 
Os ‘ | St.1.&S. b.pr. Ne mt hs S ¢ 
a2 eo « i | Sr &S. Fi a ts ¢ ” 
ven P - . | ~ & Ss Ee ‘ 
4% gt", 2 Pr. S. & M. 4 1 i j } I sta " : 
; a Kar (tty Ter 4s Rig Bly | i 3s. W t 4 70 ‘ 
CAL, GAS & EI mB. tig o Kings Co. | 4 7s 7% re et ae ae * ~— P 3 
Canada So. co Y Wi, We I : x ¢ Bi &t s.. %G D | Southerr 4s 8 « 
a * a: = 4 1 ’ 
. R., lak.& N. WSs 975 974 97g K. Ce. E. & PY St.P., M. & M., Me ; 
Cent. Dist. Tel. 5s Ol's _ tOl's 4 6s Oo On 14 et. 40 P " 
Gent. of Ga ; 97 , 9% j Knoxvilfe ‘ > > y , , ~ ‘ SG'4 
Ce = , Re — oo ; 1%, 99 ; 46 oxville & s..10 MM oz ex. A g. 4s ¢ P s 
—_ " ‘ . “fab \ ac , ‘ te] 
Cent, Pac. gid. digs. & 94 86 S OO 99%, oy 10 : 4 p K4 
Cent. : 43 be <4 4", 8 - 07%, 105 05° j eo Bel) « “ 7 : a 
Cc. de tic 1} i” Laclede (ias 106 29s, rer 4 | a & Ga » : ; 
Ches = O3%% 1023, 102% ; ge lede Gas 99% 99% 99% “ , Se Pacifi ‘ 4s s s 2 
oO ‘ 7 re Ss 2 | Lake Shore K2 62 xo } So. Pa © i v Sid ‘ < 00% 27 
ne * o = ~ = ' - 
> apa & O e + Roig S84 4°56 3 wake Shore 4s GOR W254 G2, a2, ‘ } « a « n 4 KOt lm. 
Ches re oO. s : « &S Su 279 Lake Shore 4s Pr a1 a1 . m | Se F re is, ne KB, ; nom ‘ 
Chi. & Alton ; 49 4 49) ] L. V. of B 4s.. 84 &4 s ee eae ee er.4s 2 g 
, £ , * ex. & Fas 5 Wet, OS'y is S « s ‘ .” 9% 
C. B. & Q. joint 4s.. 9 * &M ® 6 12 9 9 | So Ry. gen. 4 bs 
Cc B. &Q j 4s ‘ & A "0 a9 > 0 <o . st. I < 
cC., B. & Q.,NeE 4 ae a 4 ay &! ‘ 
C., B. & Q:, LD s1% : é a 8 3 $ 0 
“ s K ' re “A ra ; ih x ‘ 
ir i ‘t- & & 8 Lr "7 « € Lo w 
. re ~ ~ 4 & Nas 9 ’ } 
c . > & N « ( 7; “ “ = < ‘ “”" 
©. < Cg glnen “7 &N. x 0 Tc iy ‘ ‘ “ 
‘ “tg . * . s » . } 2 ; 
bows _ s x 1 i ye 
o . ‘ us ~ 
Cc We oS « ‘ : v2 P 
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€.,M.& St.P.re I s 5 . $ ‘ 
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W. 5s 41 
& & a 
> ~ * ef. 4 ( 0o 
eS 4 \\ Pid f 
t < " ' 
CREEL. g aim io Consolidated S! L 
: z ated Sto lange 
Oatfs ot de | Uonsolidatea ha 
~ 4 £ ‘ 
< P & 
5S " “> 
{ : . Weeh Ended June éat 
. 4 4 ‘ ‘ 0 ‘ 
’ 24%, ; : 2% 20% 
Be on nm ¢ K 4 (n 0 0%, y 4 . 
> $ 9 Mr | ‘ + '« 
( ye 10K N YT. & 42S 6 0 Pee “ : r 
: , e S 0 0 1 54% 4 
« “a 4 y Cer hy on lee O40 Ya ‘ . 46 . 
-~ “ : ¢ SO ‘ 40 | “Os ( ‘ ret, re va 
Bide, ae ae } y. Lg Ky < & 5 n ‘ 414, 1 
: pl 4 ) ar: O41, ‘ co% ‘ 
10% W's = <O so KO o } o;% ‘ U9i~ 
os. 10 Vie -sss a - s ne &6 Mt 5 j re 2% 37 7% 
34 99 ea) ay re 41 a} “ , ; . 
6s.100°% 100% 100% - = 5 “- fe -a4. - 4 ° - > > a 
Rees « 98 as 2 $i'2 1 2 | ¥ ‘ , 
Cumberland 98 } » ‘ | way 
DEL. & HUD. ref. 45 26 — oN - 
Del, & Hud. co! é 1 j ta O35, 
Del. & Hud. 1. eq. 4*28.5 md 10 ayn a 7 * 
Den. & R. G. con. 45 10 } | 7a ra 
Den. & R. G. ref. 5s 2 - | Gi 64 ’ 
Det, Edis. col. tr. 5s - a 46 hey, : ‘ 
Det. Bdison ref. 5s... . | sig , eos i, ile ots, 
: yn. 4% 4 . pier a U4 
Detvelt’ Unites 44s. ray Y. Butte & Sup HW, 42% 4 ° 
- = . P. Cal. Petroi'm. 22 2'y 1 : Om, 
Sec a“ al » ‘ 
EDEL iti Y ¢ 1 | N. %. | Canadian Pac.150\ 14 an, : ® 
EL. “7 -z. é & P. 1 Li. Cent. Leather, 99', 101% % ry - 
Erie conv. Poy pa 0 N. ° { 170 Chea, & Ohlo.. 61 61% 4% 
Brie conv. 4s, = 4 | _ Coal 6s. 1 930 C., M. & StP. 74% 2 4 ‘ OS 
Erie conv. 4s, “5 N, | 270 Chile Copper on ‘ a os 
Brie, Pa. col. oe ev. 3 ! 840 Chino Copper § & 
Erie gen. 4s as | “3. o | 2.000 Cal, Fue! & 1. 2 
Brie & Jersey Gs 12 N. ¥ 2 100 Col, Gas & EB 4 vw. 
. ——_. N. ¥ 28 } 1.230 Corn Prod. fr my 
> oe a ‘ NW. 7 - 9,430 Crucible Stee Rig é 24 





} Niagara 


Nort, 


$100 BONDS 


Bend for List “N” 2% 


EF Gombs ’G 


126 Breadway, New York. 


ONT 





POW 
RR. é 


L. ref. 





Cuba 
Del. & 
Distillers 
Erie 


30 Goodrich 
160 Gt. North 
090 

SND 

20 

.220 


S20 int. Nickel... 
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Open 




















C.F. Childs & Company 


Specialists 


U. S. Government Bonds 
Foreign Government Bonds 





120 Broadway, New York 
1627 
LA SALLE 


Pector 


| Telephone 
| CHICAGO: 708 Sv. 


ST. 








ROBINSON & Co. 
Liberty Loan 


We will co-operate with you in pur 
chasing and paying for these bonds, 
Send for pamphlet 


“War Loans of the U. S.”’ 


New York 


F 
ck E 


26 ~ ee nge Place 


Members New York § hange 











Stephen N. Bond 
A. Campbell Smidt Ralph E. Creptey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 


5% New Loan, 1937 
To yield about 5.33°/ 


W. fF. BAKER, Mgr. Bend Dept 
"Phone 6330 Rector it! Broadway, New Yerk 
@362 Fort Hill 50 State St., Bosten 


} Eastern Power & Light 5s, 1918 
|| Lacombe Electric 5s, 1921 
= || Wilmington & Ches. Tr. 5s, 1918 


OSEPH & IENER 


yora STOCK EC AnGd 
1 DBROADT F 25 BROAD SLAY 


@ 


“BOND TOPICS” 


our monthly free on request for Booklet B 


A. H. Bickmore & Co. 


111 Broadway, 

















Bonds of ‘the Tote al West and 
South, yielding 414% to 514%, 
Write list, 


for our 


Alden M Lite ~C ompany 


Municipal Bonds 


| a4 North tn 
ZS 


St. Louis 





W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds ef Ohio, VN. C., 


Fia., Ala. Miss., Texas, nad (Canada, 
metting 4%.% toe @%. 

Write for list 
Dime Bank Bidg., Toledo, Ohio. 


—— 


Specialist 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock EF 
71 Broadway, New York. 
Private Wires to Phila. and Boston 


‘change 


HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 
EQUITABLE BUILDING. NEW YORK 

Telephone 3610 Kector 
UNION TRUST BUILDING. BALTIMORE 














moO. 


D CANFIELD & BRO. 
Specialists 

York City Bonds 

York State Bonds 

. Phone 9038-9 Rector 














Contributions to this list are invited from dealers and brokers of 


recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer | 

No consideration of any kind is accepted for the insertion of 
They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Bonds Bonds 


| 
UNITED STATES AND TERRITORIES | 


are given. 
these quotations. 











































—Bid for— —Offered— 
At By ‘ At Robi By ' 
U. S. 2s, reg., 1980... F J wy C.F.Childs & Co Chi 9645 obinson & (oO | 
Do cou on, 1808....... 33 96" 9673 C.1.Childs & Co., Chi | 
U 3s, reg., 1908-18..,.Q.F Folsom & Adams 99% Robinson & C 
Do coupon, 1908-18.....Q.F 9% 99% | 
Do conver. reg. 3s, 1916-46. 589 Harvey Fisk & Sons eee eet eeeee 
Do coupon, 1916-46......... & : . 
Do re ered { sv Pod oh es han : 

U. S i ~ ' ..Q.F 104%, C.F.Childs & Co., Chi, 105 C.F.Childs & Co., Chi 
Do coupon, Q.F 104} ; 10 Harvey Fisk & Sons. 
Pan. Canal 2s,reg.,"16-"26.Q.F 96,, 97 I’.Childs & Co., Chi | 

Do coupon 1916-2 6.....Q.F 96 97 te 
Pan. Canal 2s,reg. '18-"US.Q.N 96,5 97 ies | 
Do coupor eres 5 ma - 97 | 
Pan. Canal is, reg., '61..Q.M 85 Folsom & Adams SS ee aa 
Do coupon, 1961 --Q.M 85 , od) F 
BERET GB cccccccoccecss VO ow a) = 
Phil. Land pur. 4s,'14-'34.Q.] om 100 = 
Do Imp. 4s, 1936...... Q.F 6 ‘ 100 er 
Porto Rican 4s -Var. 8 C.PF.Childs & Co., Chi. 100 C.F.Childs & Co., Chi. 
Dist. of Columbia %3.66s On. ee 101', Folsom & Adams 
7 ' 
STATE 
Cal. Harbor 4s, 1989-'55 op “same eeeceees 94.00 R. M. Grant & Co 
New York 44s, 1964........ . 1084, Herrick & Benneti.... 1104 Herrick & Bennett 
Do 443, 1960 ccccccsscecs 106 Canfield &@& Bro --« 10744 Canfield & Bro 
Do 43, 1060-1962 ‘ — iu . | 
Do 4 Barge Term., 1946... 100 Herrick & Benmett.... ..- ée0beeee / 
Do 4s Burge Ter m 1942. ° ee et i ee ieee | 
7 
MUNICIPAL, Etc., histaiind Notes 
——Offered—— | 
By , | 
Alliance (Ohio) W. W. Improvement 5s, 1941-1945........ Weil, Roth & Co j 
An ial ia (Ala.) Sewer 6s, 1955 , . ‘ ° S. Spitzer & Co 
Atlar ( ae Paving 4 GEL IE BRE eee "4.35 KR. M. Grant & Co 
Barberton (Ohio) Fle Light 5 1950-1931. .“4.10 Weil, Roth & Co 
Baton Rouge (La.) Pa es, Gs, 1918-20 .. ot 74.60 5S. Spitzer & Co | 
Beaufort Cc.) Wate Sew ind Street 5s, 74.90 a 
Bell Co. (Ky.) R. & B. 5a, 15 hl eek eel 74.50 Weil, Reth & Co 
Felmar (N. J.) Wate & 5s, 1943 -*4.50 R. M. Grant & Co 
Beauregard Pa h (La I oe Meee *4.60 S. Spitzer & Co 
Bexar County (Texas) Road is, 195% ........c.cecceee «-.%4.25 Weil, Roth & Co 
Bolivar Count ( Miss.) eH I Se pee *5.00 S. Spitzer & Co. 
tridg ) Conn.) Gold 4 i 4% 1919-45 .*5. 90-4 WwW W. R. Compton Co. 
Co ana (Te is Dire Obligatio 1 *4 50 os 
Chattanooga enn.) S rol 4 re *440 Weil, Roth & Co, 
( ihoga County (Ohlo) Bridge 8, 127-1945 e - *4.00 ‘ 
Dund MI Water Wo SEO wieseucpeeewns ..*4.2% S. Spitzer & Co 
Db Co (Tent Funding eee "4.70 Weil, Roth & Co, 
} j \ _. a ‘1 ’ o4 35 Ww. R. ¢ ympton Co 
el Pa (Fexa lint SeUeuctdeoces sb estanea ken 74.50 8. Spitzer & Co. 
I ‘ (Ala ) 194 "4.75 ” 
I lin lenn.) V t & Sew 4 1930 9000066 ee Weil, Roth & Co 
Forward rv » (Pe School 444s, 1925-58 *4.15-4.20 W. R. Compton Co 
H Co. (M ] id 1d | ige : 193+ .*4.00 S. Spitzer & Co. 
( mm ( ( $ Db ict Renee *4.90 a 
H Ter funding 4 ET ere *4.20 Weil, Roth & Co 
Han Co (lenn.) 414 M7 "4.40 J.S.Rippel&Co., New’ 
Hi ( int (Texas) iV list. 4 1921 edaceceses "4.50 Weil, ‘Roth & Co 
Harris County (Texas) Road Wa r 1920-1921 -*4.25 §. Spitzer & Co. 
Homesiead (I‘la.) Lmp. 6 DEED pthseekekacteenedac *5.12% = 
Hoboker N ewe ‘ 191s *4.20 R. M. ¢ A & Co 
Bt PN a 6b b AG CAG se enh erate gnteeseesésacpuseeweneeas *4.20 
Ib aand é¢ la "arisn ( 1 , itl eeovcces *5.25 Stix & Co., S 
Ja zon Cour (Oregon) Road & 1923-1933 5 ‘a *4.375 Weil, Roth & Co 
Ja sonville lla.) linp, 4 LST *4.25 R. M. Grant & Co 
Lo., Dock 4 errr rrr rT errerre rT yee Te *4.25 
Kansas ( y (Mo lirect Obligation 444s, 1955 .*3.90 W. R. Compton Co j 
Lanca®ter (Ohio) School District 4! BGBB-4B. oc cccccccecce *4.125 Weil, Roth & Co. 
Lawrence County (Tenn.) Road “1949- 1956 ... 4, " 
Limestone Co Ala.) Cfs. Ss ’ S. Spitzer & Co 
Lucas Co. (Ohio) Road Imp., Weil, Roth & Co 
Marin (Cal.) Water District 5s, 1942 Ww.R Compton Co 
Mandan (N. D.) Sewer 6s, 1950-37 S. Sy pitzer &C 
Menominee (Mich.) School 4's, 
Middlesex 44s, 1915-1926 ‘ J.S Ri ppel &Co.,New'k 
Montclair (N. J.) 4 1953-1942 



















Nassau County (N » ref. reg. 4}43, W. R. Compton Co 
Newark (N. J.) 442s, 1937 endl J.S.Rippel &Co.,New'k 
New Straitsville Village (Ohi ( S. Spitzer & Co 
New Hanover Co. (N. Weil, Roth & Co, 
Newport News (Va.) “* 

New Orleans (i.a.) Direct Obligatior W. R. Compton (Co. 
North Braddock (Penn.) School 4\s 4 . oo = 

North Wildwood (N. J.) Municipal Us, 1932-1933....... .*4.75 R. M. Grant & Co 
Norwich Township (Mich.) Foad 4s, 1920-1936........... *4.25 §S. Spitzer & Co. 
Norwood (O.) W. W. & E. ext. 5s, 1983 ....cccocses -*4.10 Weil, Roth & Co 
Pawtucket (R. 1.) Street Imp. 4s, 1934 —e --°4.125 R. M. Grant & Co 
Palm Beach Co. (Fla.) Rd. & Refdg. 5%s, 1935 ........ --0°4.75 9S. Spitzer & Co 
Port of Seattle (Wash.) H. I. 4%8, 1948-1952 .......... o+ee°4.25 Weil, Roth & Co 
Piqua (Ohio) Street 444s, 1920-1926 sSweeves .» %4.10-4.15 * 

Pleasant City (O.) School 5s, 1939- *4.40 S. Spitzer & Co 
Portsmouth (Va.) Fire Dept. 4s, "4.40 Weil, Roth & Co 
Rector (Ark.) Sewer Imp. 6s, 1927-32 +. *5.15% S. Spitzer & Co. 
San Diego (Cal.) Sewer & Water 4's, “ 

St. Cloud (Fla.) Imp. 6s, 1927-1955 “e 

Stephens Co. (Ga.) Sa, F 1, 1918 “s 





nberg 





St. Louis City 4s, 1918-": 29 4100 Stei Steinberg & Co., St. L 
St. Louis 4%s, 1955, 1106 Steinberg & Co., S 07 - 

Sulphur Springs (Tex.) Fund. 53, 1928-1905 ....e..0++0++094.00 § Spitzer & Co. | 
Tacoma Flectric Light & Power 5s, 1926.. ...°4.60 Stix & Co., St. L 
Troy (N ) Public Imp. 4%s 1022-56 ..°4.009 W. R. Compton Co 
Washington County (Miss.) Direct Obligation 5s, 1928-40. ..*4.50 ee . | 





West Park (O.) F. & § 1946 seececccccecccssessce "tn Weil, Roth & Co 

Wichita Co. (Texas) Cx t House, 5s, 1956-'26, Op -*4.70 R. M. Grant & Co 

Williams County (O0.) Road 5s, 1918-24 "4.0 Well, Roth & Co, 
*Basis. 1tBid. 


CANADIAN ISSUES, Including Notes 


Norfolk & Southern Ist 5s 
Union Pacific Ist 4s 
Central Pacific 342s 

Chicago & Alton Deb. 5s 

Pitts. C. C. & St. L. 344s 


Hartshorne & Battelle 


ritecs 
Stock Exchange 


New York City 


Investment Secu 
Members New York 


25 Bsoad Street, 





SPECIALISTS IN 


Dominion of Canada 
Bonds 


Republic of Cuba 
Bonds 
Havana El. Ry. & Lt. 
Securities 


MILLER & CO. 


Private Wires Balti more Richmond 
r 
4. ouisvill 


1°20 Broadway, ew York City 














SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 


2>w York, Boston, and ¢ ago 
Stock Exchanges 
49 WALL STREET 
Boston New York Chicage 














Russian Gov't Bonds 
Mexican Gov’t Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St. N. Y. Tel. 4516 Hanover 








SHORT TERM SECURITIES 

Railroad Co.'s 
Municipalities and Foreign Governments 

BOUGHT AND SOLD 
Inquiries invited 

SALOMON BROS. & HUTZLER, 
Members of New York Stock Exc 
Tel. 6300 John. 27 


Industrial Corp’s 


hange 
Pine St. 








ODD LOTS 


Write Dept. 


Qishoim &(aPman 


MEMGERS NEW YORK STOCK EXCHANGE 

CwBERS NEW YORK COTTON ExcCHaAnGe 

4 7) Broanway. New Yorx City 
12 N. BROADWAY, YONKERS, N, Y. 
2156 MONTAGUE ST., BROOKLYN, i.¥ 
177 BROAD STREET, NEWAKE, N. J. 














Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 


Foreign Government Securities 


Bull & Eldredge, 


Nassau St., N. ¥. Tel. 632 Cortlandt 

















FINANCIAL GRAPHIC 


for June 


Coggeshall & Hicks 


Members New York Stock Exchange 


128 Broadway, New York 























| 

| 

Bid for— —Offered— 

At By At By | 

Dominion of Canada— | 

Dom. of Canada 5s, Aug. ‘17, 9 Mann, Bill & Co 1004, Mann, Bill & Co | 

Do Dec. 1925...... ° : zs 9644 a 

DO Dee. MB. icsiccee 9644 “0 

Do 5s, 1921 eee : 974. - 97% | 

Do, Apr. 1931.....-.-eeee05 M64 Bull & Eldredge... 97 Bull & Eldn oo | 

Do Ss, March, 1937.......«8 94 Mann, Bill & Co.. 9435 Mann, Bill & ¢ | 

Provinces— 

Alberta 5s, May, 1926....4% %% Hirsch, Lilienthal&Co. 964% Hirsch, Lilienthal&éCo. | 

Alberta #525, Feb., 1924...+66 8 ° 9553 Barr & Schr elizer. 


Seare Bidg., 


Well aE 
Preferred Stocks 
Yielding 7 °% 
Burgess, Lang & Co, 


Investments Agemwe | og 


Bosten 


—s Ee 






















New York, Monday, June 18,1917 . | THE ANNALIST Ssi 








Reiroad & Terminal |] Annalist Open Market p= 




















































Bonds me 
ws - ig Greenshields & Co. 
—— ey Oe d CANADIAN ISSUES, Including Notes—Continued " ntreal Stock Exchange 
Bid for— ——Offered- w . ° 
Fire & Life Insurance : At By mt By i Dealers in 
British Col. 412s, Dec., 1925... 914 Hirsch, Lilienthal&Co. 92% Hirs Bond I 
Stocks Manitoba 5s, 1920............ 98 “ 99 , ie BORA Rane 
Standard Oil Stocks eee 4 “gg 0 = i - . Monthly Review 
Correspondenée solicited Quebec 5s, Ay ril, 1920. . eee 981, Bull & Eldredge 99 3 nadian Condi- 
ls ee a! Sere oe ae, Se ee : nt on requ. 
aker, Carruthers e€ Cities— im —_ 
15 Broad St. "Phone 5161 Hanover Calgary 6s, March, 1918...... ao ” any ‘ ¢ wa ewis Building, 
Edmonton 6s, Jan., 1921...... 9 oO 
— - ——$—$_—— Maisonneuve Us, 1918. ......0 oo ‘5 10 a. REE RE 
Mortreal 5s, Dec., 1917...... . 294 Barr & Schmelize mis Bull 4 be ee 
. . D» 3s May POEL nsscccones ae 1 & Eldredg gor, 
List cf Ottawa 5s, July, 1945.......00 8 h, ‘ pad — 
. Quebec ds, 1920.. sessconeee OO ‘ w : 
Canadian Government, — | rerosto vas, suisse a . a3 
Vancouve Dinccctenn- 4 ” ‘2 CANADIAN 


icterin @i6e,. 20C4. ...0cccessee GD 


Provincial, and City BOWdS | wiommec se! ia. IT ws i VERNMENT, PROVINCIAL 
ee oo _ OTHER FOREIGN, facating, Notes UNICIPAL BONDS 


FERINGS ON REQUEST 








THE DOMINION SECURITIES ry 1917 = 9 a omen ts Hild & ¢ 4 Mar 
CORPN., LTD. | fetus Sitg Bull & Eldredge we US JARVIS & CO. 
TORONTO ‘4 PS, Se era ea * ast. ito Stock Exchange) 
} y wr uD 4 Sashoned Place 
| 0 4 =a is pe bo NEW YORK LONDON 
Se RC RT Bae xz Bs 9s BE 3: eae Jial oO 17. ) Manr é 7 — 
(TORONTO) Bo Us, Pebo ar iense 222? 189 2 , — 
Specialists in High Grade x New foundlas 1G os, July rz ee 
CANADIAN 4 | Russian Govt, as, Dec., 1. 71 Bull & Eldresis 73 Bull ¢ Canadian 
45 | Do les, Ju Sperry sl — No a. 
a senor Securities. =, “one pe 3 oh nment & Municipal 


Switzerland S, 11S. cc cccce Hig 


We invit | Do us, Maren, 1201.12.12. ms any 
x Bonds 


y 
‘Osler & Hammond PUBLIC UTILATIES 









, Members Toronto § change a 
24 21 Jordan St. Phone Main 3952 x rac., Lt. & P iMi2., TO Su tro v ros. & « s on vecuest 
ut€ Sheet so SnIder & (O...ccess tH) (>. He Mm « 
Toronto, Cunada : . a eee” Weawah : st : : : . 
‘Alaban la Vo ls 1 G. Reith « Bivccumnn ny er 4 J 
ARCH KERN RERMERREES | Alpiny South, 1 Redmond & Co........ > Hedmond é E. AMES & CO. 
Am. Powe , 314 L. Smuer « Co...... th, L. sniaer ¢ Ps 
ae eae eam Am. Pub. P G. Reith & Co suc oe ‘5s. Heit & ORONTO, CANADA 
" Alm. a os i Miller & Co....cccocce uy Miller 4 ’ ee oe E 
Am. Gas & EI E. A. Miller & Vo re er ¢ : Established 198 
Am. Railwa S. K. Phillips, Vhila. ... 
Am, W. W. & E L. Snider & Co. a. lL. Snic f — - 
Am. Public Ser National ity Co len Lior 





Appatachian Power 5aA¥41.. ca° Lo denna ie Lo at Snider ¢ My earvasres 
W. GRAHAM BROWNE & CO. Appalachian Power os, ust. hagas | .Dominion of Canada 
Canadian Sccuriti eae aye . C. Langley & Co.. 95 Redthond & - 
4 ot: = = 3 ne} Gold Bonds 



































222 St. James St. Montreal Ashland L.& P.St.Ry.5s, 1939. 90 Philip Lynch.......... 1 
Auburn Gas Ist os, 1027.....-. wT — - ‘xe 
Auburn & Tracuse tle is ue March x 1937 
& ref. os, 1942 itivnns: “ae Bs a Bb Pr ; ; : 
Augusta-Aiken os. 19% o» & Berdel] Brose. ....ccccs tis Fron ond ¢ ‘ gr Bae ge —_ payable im 
Aurora, Elg. & Chi. 5s, 1941... 92 Philip Lynch.......... %5 burgess, Lar mess 
amners = OLD—QUOTED 
“ Bangor Ry. & El. Ist cons. 
iF ae or 1 SB, 1GGS ccccccccccccoecceess Ou Philip Ly) “ ¢ F I t 
7 Baton louge El. Ist 5s. 1959. SS Stone & Ww ebste 3 ™) =6Stone & Webs j2 . 
| M O NTRE AL Berkshire St. Ry. 5s, 1922... 85 Philip Lynch ......... 4 Philiy r , & Schmeltzer 
Bell Tek. (Can.) 38....ceress B GG. Reith & Co. a oh. Re é ist 
We specialize in | | Birm. Ry. & L ST Miller & «i “ oo Miller & C¢ : New York 
Canadian Investment _Secustiine Birm. Ry. Lt 87% L. Snider & Ce - ) gem L, Snide 
Inquiries sol! Binghamton Gas OG Philip Lynch . os Philir ’ 
Binghamt K y Hs bE | wy ‘ae ~« 
Thornton, Davidson & Co.) | pwas se ith 3 Con. 25, 4b SS Keyes, Haviland & Co, MT Keyes. 3 Dominion of Canada 
Members Montreai Sto Erchange. "aZi rac & P. & vID 44 G -eith é ° R 4 ‘2, F , 
Transpertation Bldg., Ganeoat Que. N« ern St._ 4s, , ; Bonds due 1937 
“ ho Philip Lynct P ty) f 
rr on Se : 1°) h 4 Ht er Ho ; New York 
—_—____—_— : Ek 1M uv? I... Snider ¢ Fi 7m j farket 
Healifax—St. John, N. B.—Sherbrook 3, AUZ eee Ae lanson Bros., 
” 151 ( Ss I La & <o.. 1a t’ 
F. B. McCURDY & co. OU - il. mm ClrTk &, Ce Se : % ‘ : ames Street, Montreal. 
1 er ¢ ’ 











Members Montreal Stock Exchange 932 : a , . 
136 St. James St., Montreal, Can. California Elec. Gen. 3s, “48. si Berdell Bros M0 Her { Bro: ORONTO 



































Private wire connection with all offices and Canatina 2B LA. tat tn ; — . 4 he - 
with Laidlaw & Co. of New York. are 1a w 1. , wS 4. Niue « : 0 : SF ‘ < pn 
Cape Breton Elk Ist Os 2 ONG Stone & Webst« ~ Si sione 4 t 4 KD 
— St. John’s, Nfld. Catawba Powe t ts, 1933. 10015 L. Snider & C. aX RYERSON & CO. 
Cass Av. & F: Gr. 446s, “22. ‘ Ml, St & 
Central Dist ‘ os Mo... WO*E LL, Snider & Co Wy L nie ‘ 
$100,000 City of Toronto ( — a, Se Se 1000... aie 5. a a e a oe a oe , ; _ Stocks and Bonds 
5s of 1926 to 1946 Ce ; 7a 5s, 27 ° =e aca! 10) . : 
Yielding 5% Cc Pe os, SU) OG. Reith & « 63° G. Re Toronto, Canade 
‘ i : 4 2 cee maida os 5. KK. 2 l 
HIRSCH, LILIENTHAL & CO. ‘ s Ist ais, WI. “SS Berdell” Bros. 11100022 ss" Merdell 1 
Members nge ( g & 
61 BROADWAY, "NEW. YORK. ; o. ssc . he ‘en Dp neh... a i is La ; , di 
backs 8 oS, 1906 5 " \ 4 each & Ce “ ‘ « ‘ | a ‘ 
Tel. Rector 5680, IG Ind. 5s, 1982. 4 Biodget & Co ~ Be age | _anadian a 
- . i -<¢ anusp. d. g. 5s, °33 98 A. B. Leach & (% W3 A. OB. Le i nent and Municipal 
] ] f "4931. °° ~~ “ oe | Bonds 
Cleveland S$ 93 - 161 Phili Lynch ; . I I j 
M. E. & J. W. DE AGUERO Clinton St. R os, 1926 . ian ' 7 4 
Specialists in Canadian Securities acteve, Maec. a ws L. Snider & Co. . wy Re é W or rc. Gundy & Co. 
52 Broadway a 1021 Si cerns Burgess, Lang & o: one, tan Wall St. New York 
Col., Newark & Zanes El. os, . ‘ re 
Est. 1884. New York. 1924 .: ‘ --- & Philip Lynch oe on r p Ly i —_ nee London 
Phone—513 Broad Colo. G. & E. Ist Ss, 1927.... Mi G. Reith & Co. a“ ro) Ke & < 
coe ee Seer 7v A. B. Leach & «< s1 7 
Columbia «S. ©.) Ry., Gas & 
ee ee a _ Elec. Ast 03, 1036. . treeeeee SO Redmond & Co.. +t) Redmond & , - BICKELL & Co. 
ss ’ =' < rights ist ws, 1923 i s o., St * oo |«6} Stix é ti « w York Prete Ex hang 
~ ai = 5 5, a. _ j Conn, Ry. & L. digs, "51, stpd 93 Redmond & Co S& Redmond é ago Beard * Trade 
orthwestern ectric 6s, 5 Conn. Pow. ist & cons. ds, "63 45> Stome & Webster: -- *® Stone & Webste nipeg Grain Exchange 
Cons. El. L. of Me Ist 414s undard Steck Exchange 


United Light & Railway 5s, 1932 a » : 
- eae eiseeeeeces 95 Philip Lynch ......... 98 Philip) Lyre 
j retondty 91% J. S. Orier 4 Standard Bank Bide. ——- Caa. 


ALFRED M. MORRIS Conmol. frac (NG & Song 99 J.S.Rippel & Co.,.New'k 2... cay eer. es 





¥1 Broadway, N. ¥. Tel. 5912-13 Rector. Cons. Wat., Utica, Ist 5s, "30 % Redmond & Co. .. . 100 Redmond 4 
ay. eS ree SS “4 w3 = 
Con. P. (Mich.) Ss, 107%) . L. Sn wo E 4 Mills < ryt 
CARBON STEEL |/| i: 20), i0S 0a, be RNB A, ate CANADIAN SECURITIES _, 
Cur nbe PacCo.P.&L.1st 5s, '42 96 J. S. Co.,Bos., && Philip Lynet ics Invited. 
Spectal Circula Cuyahoga Tel. os, 1919...... $5 Miller & Co uw" Miller & Ce ; 
Tousaw Hart oe Anderson 


“ Dan., Urbana & Ch. Ist 5s,°23 95 Berdell Bros ee 9S Berde Bre 
Keyes, Haviland & Co. Dallas lec. bel. tr. Se, IEE. B0 _ Stone & Webster’... 9o Sune & Wek s one ae 
Tra 
















Tel. Rector 7961 66 Broadway Day, re “ov., & Piqua Tract. <3 «Philip I acrament St., Montreal. 
os, . . ecece +* eoee o-  evesceses oo nip i I 
a Day, Spring & 18 Philip Lyneh ile, ee ve 
Empire Refining 6s, 1927 Dayton Lighting 5s, 19: “ Hn l.. Snider & (eo. mee. L. Snide & 
1 Denison & Sh’man Ry. 5s, Ww2 S. K. Phillips Phila ‘ ° 
Empire Gas & Fuel 6s, 1926 San uar Gas & El Ist 5s, “49 + Beith & CoO ccc a7 }. Reith ¢ ‘ K i “EP INFORMED 


Monongahela Valley Tr. 5s, 1942 Denver Un, Water 1st 5s, 14. 87 E. F. Hutton & Co... SY Burgess, Lang & © Booklet of Invest 
- lie Iste 5s, "27 85 + cl ow *hilip 1 pie Te TP sth 
Buffalo Gen. Elec. Rfd. 5s, 1939 Det.,.FtW. & Belle Iste 3s, 27 8 Philip Lynch _ rities contains among 


Det., Monroe & 
< 7% 100 : uluable information tai 


J. A. CLARK & CO. > 2. ee Sa ees elles = 
Huron, S. L. Ist { auabie earnings, financial 








. Det., l’or ” 
ae ee, New York City os ca nsca Sepetiione N2 G. Reith & Co. ...... 4% G, Reith & C , nanci 
Gants 8 Sms Det. Railway 5s, 124 ...... tp Aegon Lyn Guan sc oe ‘ | eic., of some - Can- 
- Det. Edison ist os, “3 .... ’ Spe nes Trask & Co... M2 Spencet Tras é F | t prominent industrial 
cage = Pia ty ig 
Wm. Willis Merrill Do Ist & ref. im, '40.....-. hig iy , 
“er « ‘ ) OS eee . . . cece f snl ee) 
investment Securities Det., Ypsilanti A.A.&J. 5s, ° #2 Philip Lynch .......". 9 8 86G. Keith & Co A copy CRS OR CONN ?S é 
Det., Reeh. R. : 1. G. Reith & Co. ...... Wy, *e Royal Securities Cerperatien c 


0. 5a, 
419 Produce Exchange Bldg. Duluth St. Ry. ist 5s, ° L., Snider & Co. ...... %. L.. Snider & Co wee er 


Telephone 1888 Broad E. St. Louis & Sub. Ss, 1932.. S85 Steinberg & Co., St.L. 8 Steinberg & Co 
E. St. Louis & Sub. és, 1919 0 L. Snider & Co.'...... BZ LL Snider & Co. ' Mentreal, Canad. 
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Service | 


Pref erred 


The opportunity is. still 
available to acquire this 
stock on about a 7‘% in- 
come return basis. 


| Cities 
| 


Real values warrant the 
expectation of higher prices. 


Cities Service Company 
is one of the largest gas and 
| electric organizations in 
| America. 
| 
| Write for circular E-130. 


| OHE HERT 


0) HER 
| 60 WALL ST. NEW YORK 














Atlantic Fruit Co. Com. 

Chicago Lumber & Coal Com. 
Cripple Creek Central R. R. Com. 
Gulf, Mobile & Northern R. R. Com. 
Gulf, Mobile & Northern R. R. Pfd. 
Pacific Coast Co. 2nd Pfd. 

Yukon Alaska Trust 


E. BUNGE & CO. 


Members New York Stock Exchange 
44 Broad Street New York 
Phones Broad 6051-2-3-4-5-6 








We offer St. Lawrence Pulp 
& Lumber Corporation Ist 
Serial S. F. 6° upon an at- 
tractive income basis. 


Martin, Berwin & Co. 


31 Nassau St., N. Y¥. 


Telephone Cortlandt 309 











Linde Air Products 
Borden’s Cond. Milk Com. 
Continental Insurance 
Guaranty Trust Company 


John Burnham & Co. 


Private Wire te All Markets. 


115 Broadway. Tel. Rector 9876, New York. 


A Bond House 
of Service 





Send for letter describin nd mur special 
service cepartment, h watches 
the equity behind ov bonds 


JR. Bridgofdrd & Co. 


11l Broadway, New York 








Aeserican Macitiens Securities 
Bought Sold Quoted 
WM. H. RANDALL & CO. 


Information Cheerfully Furnished 
New York Boston 


26 Boaver St. 60 Federal St 





Aetna Explosives Pid 
American Mig. 
Fagle Lock 
Johna-Manviile 
O'Gara Coal Common 


Stuart Robson & Co. 


vestment See 


15 isuutenn St., 


N. ¥. Tel 


“ors 6 Broad 











"J. S. FARLEE & CO. 
Established 1882. 


66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 
Semet-Selvay Stock and Rights 
McClare, Jones & Reed 
Members N. Y. Stock Exchange 
115 Broadway New York 
Phone 7226 Rector 





‘GRANNIS & COMPANY, INC. 
Bpectaiists tn 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


89 Wall Street 


Tet. 690 Rector 








Annalist Open Market 





PUBLIC UTILITIES—Continued 










.S5t.L. & Sub. Water 
Kast Ohio Gas Ist 5s, 

. Tex. El. ist col 

. Penn Ry. 5s, 1936 

“rn Mich. id st 5s 
Wa: st Oregon L. & P. 6s, 
Econ. L P. ist 5s, 1956. 
Ed. El, Il. Paterson 1st + 
El Paso Elec. col. tr. 
Elizabeth & Trenton 5 


Elec. Develop of Ont. 
Electric Transmission 6s 
Elmira Wat., L. & R.R. 5s,'56 





Eimpire G. & F. 1st c. tr.ts,'26 
Empire Dist. El. Ist 5s, LiMo 
Fed. Lt. & Tr. Ist 5s, 1942 
7 *. Ss eer . 
Ft. Wayne & Nor. Ind. 5s,°%1 
Ft. Worth P. & L. Ist 5s, ‘34 
Gas & Ele Bergen Co.5s,'49 





Hiou El. ist 5s, "Oh. we 
lveston Elec lst ds, ‘40.. 
Gas & El. 5s, 1932(Me.) 
Georgia Lt P. & Py os, 1st 
(Ga.-Carolina Power 5s, 152 
Georgia Ry. & El. ist 9. 
Gt. North> P. Ist 5s, 1995.... 
Gt. West. Power os, 1946... 
Havana El. Ry. & L. 5s, "52. 
Harwood Elec. ist s. f. é 





Helena L. & Ry. 5s 


Houston Elec. Ist 5s, 
Houston Light & Po 
Hud. & Man. ref 
Hutchinson W. Ist 


Hudson & Manh. 44s, 4 

Hydraulic P. Niagara |! Ist 
ef os, 1050) 

Idaho Powe 3, 1947 

Ind., Cal, & EF. Tr. 5s, 1926 

Ind., Newcastle & FE. Tr.tis,"19 

Indianapolis Gas 5s, 1952 






International Ry. 5s, 
Ironwood & B. Ry. & L. 5s." 


Jackson & B. C. Tr 5s, 
Joplin & Pitts. Ist 6s, 1930 





k. C. Light & P. 2d Gs, 1944. 

Kansas City Gas Ss, 1922... 

Kansas City Rys. 5%s, 1918. ° 
Do Ist Ss, 144 

kan. City Term 

Kan. C. L. Dis 

Kan. City Home . i 

Kentucky Utilities tis, 1919.. 

Knoxy Ry. & L. ref. & ext. 
5s, 1946 e ° ° sees 

Knoxville Gas 5s, <a 

Knoxville Trac. 53, 1958..... 


Kokomo, M. & W. os 


Lake Corp. 5s, ‘44 
Lake 


Superior 
Shore Elec 





Lebanon Valley 5s 
Lew Aug. & W 

Do Ist and ref 
Lew., Bruns. & Bath 5s, 1918 
Louisville Ry. 5s, 1950 ° 
Louis. Gas & El ref. 6s, 1918 
Lorain & Cleve, Ist , ieee 
Los Angeles K Ist ref. o3,'40 


Madison River Pr. 1st 5s, ‘35. 


Memphis St. Ry. Ss, 145 
Michigan Un. BR Ss. 1936... 
Michigan Trac. ext. 5a, 1923. 
Mic! State Tel. 5s, 124 
Middle West Utilities 6s, ‘25. 
Mil. El. Ry. & L. 1 Ss, ‘26 
Do ref, 4' 1% 

Do gen 

lil. I H 

lilford & 
Minn. Gas 
Min Gen 
Minn. Street 
Minn. St 

joint 5s, 





Missouri E sdison 5s, 
Miss. River Power 36, 
Miss. V. G. & El. 53, 1922 
Monong. Val 
Montreal Street Ry H<s, 


Mont. Pow. Ist ” 
Montclair Water Ist 5s, 1946 
Muncie El. L. 1st 5a, 1932... 
Mutual Union Tel. 5s, 11.. 
Municipal G. & ({Roch.) 
fs, Iz . 
Nassau L. & P. Ist 5s, 1927. 
Nat. Light, H.& P. 5s, B, ‘19 
Newark Pas. Ry. 53, 19530 
New Brun Power 5s, 7 
New England Power 5s, 1951. 
New York & Jersey 5s. ye 
I Y. Gas. Elec. L., H. & P 
5s, 1048 eee ceecsoee 
Lo 4s, Le 


N. ¥. & Queens Gas Ist gen 


Sa, ei ° ‘ . e 
N. ¥. & Westch. Lt. gen. 4s 
2004 ‘ sécee 

YY. & Stam. Ry. os, 1951 

N. Y. State 44,8. 
Niag. Falis Pr. Ist 5s, 19382.. 
No. Idaho & Mon. Pr. ts, "49 
No. Ontarto L. & P. 1st &s."31 
Nor. Electric 1st 5s, 1939.. 
Nor. Ohio Tr. & L. os, 1s 

Deo 4s aes 
No. Tex. Elec. col. tr. 5s “0 
No. Electric 1st 5s, 1957 
Northern Union Gas 5& 1927 
Nor. States Power 5s, 141 
Ogden Gas Ist 5 145 
Olean El. L. & P. Ist 5s, 1 
6. & C. Bl. St. Ry. Ist 5 





Omaha&C.Bi.Ry.& Bdg.5s, 





Ohio State Telep. 5s, 1044 
Ont. Power 6s, 1921... ‘ 
Ont. Power Ist 5s, 1945 
Ont. Transmission 5s, M5 
Pacific Coast Co. 5s, 1946... 
Pacific Gaa & El. gen. 5s, °42 
Pacific L. & P. ref. Sa, 1951.. 
Pac. P. & ma," 
Passaic G 

Passaic 

Passaic Water 


Do ist gen. 5s, 195 
P aterson & Passaic G as é i 2. 
Ss, 104 


I eople’ 2 St ave: of Luzerne 
Co. 6s, 918 ee ° ° 
Peo., Bloom. & C “tr. Bs 1a 
Venn. Water & P. Ist Ss, “4 
Pensacota Elec. ist 5s, 1931 
Portiand (Ore.) Ry. Ist 5s,'30 


Vortiand R. R. Ist and cons. 





Ss, 1945. 
Portiand Elec. ist 3. + 3s, 6 
Portland R.R.ist con.3s,"51 


Portland Gas - Coke 5s, ‘#4 
Portiand Ry..L.& P.ist 5s."# 
Public Service Corp. 5s. i 
Public Service Corp. 6% ctfs. 


Railway & LAght ‘Gec:.1855-26 


lm 
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om 
us 
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Bid for—— 
By 


A. B. Leach & Co 
Stone & Webster 

Ss. P. Larkin & Co, 
I \. Miller & Co 

G. Reith & Co 

I \. Peters, Paterson 
Stone & Webster 
Philip Lyn 

G. Reith & Co 

\. H sickmore & Co 
Berdell Bros 

J. A. Clark & Co 

| Snide & Co 
White, Weld & Co 


ros 
~wre & Co 
Npence frask & Co 
Philip Lynch ° 
G. Reith & Co 
liller & Co 
Redmond & Co 
(; te b & Co 
srone & Webst 
(; n t * Co 
Ha Fisk & So 
I. S. Ontle & Co bos 
l , i : n 
FE. A. Miller & Co 
lip J Rescceces 
( Fre i & Co 
I pil ? 
Burgess, Lang & Co 
Stix & Co., St. 1 


Rerdell Bros 
G. Reith & Co 
Berdell Bros 


» G. Reith & Co 


Taylor & Co 
zg & Co., St. L 


Kean, 
Steinber 
\. H. Bickmore & Co 
(; Reith & Co 

4. B. Leach & Co 

G Reith & Co 
Philip Lynch 


ell Bros. ...sce-.s- 
bros 


Lang & Co 


terdell 


surgess, 








—Offered—— 
At By 


sO FE. A. Miller & Co 
Lol A. B. Leach & Co, 
9214 Stone & Webster 
76 «6S. P. Larkin & Co. 
1 KE, A. Miller & Co 
we G. Reith & Co 


a7 Redmond & Co 





& Webste 


Stone 





on 
LY) Philip Lynch 
vi G. Reith & Co | 
1m A. H. Bickmore & Co 
on Berdell Bros | 
ost, A. J. Clark & Co 
St L. Snider & Co 
a5 os 
be White, Weld & Co 
“ J. S. Orler & Co., Bos 
Wo L. Snider & Co. 
100% KE. A. Miller & Co 
™ Stone & Webster 
1 2s 
75 Redmond & Co | 
7: ~=©6 Philip Lynch | 
we Moore & Co i 
101 Spencer Trask & Co 
SS Philip Lynch | 
So G. Reith & Co | 
93 Miller & Co } 
“> 6G. «CReith & Co 
™ Stone & Webster } 
mm G. Reith & Co | 
1 Harvey Fisk & So | 
75 Philip Lynen | 
i 
} 
we Philip Lyneh } 
SO * | 
vs va? } 
WS Bigelow & Co | 
SS G. Reith & Co | 
yo Philip Lynch } 
| 
OS Burgess, Lang & Co ; 
SS Stix & Co., St. L | 


ot Berdel!l Bros 
SS G. Reith & Co 


+ Berdell Bros. 





j 
| 
914. G. Reith & Co. | 
9 §6©—Kean, Taylor & Co | 
we Steinberg & Co., St. L 
92% Stix & Co., St. b 
10 4. H. Bickmore & Co 
89% G. Reith & Co | 
v2 A. B. Leach & Co 
109 “Lyneh 
73 «©606Sutro Bros. & Co 
7v Miller & Co 
100 Philip Lynch 
SS e | 
OD ‘ | 
10653 Miller & Co. 


bros | 


im Berdell 

me, BE. A. Miller & Co. ; 
So Berdell Bros 

9714 Burgess, Lang & Co 





Mitier & CO. ...cess 1 Miller & Co | 
L.. Snider & C io. L. Snider & Co | 
Ss K. Ph line, "Phila. x eae } 
' ider & Co us L.. Snider & Co | 
4 HW Bickmore & Co a \. H. Bickmore & Co. | 
Bab« Rushton& Co. 101% Babcock,Rushton& Co, | 
Sg _ } 
Ss sf S. P. Larkin & Co | 
k m KE. A. Miller & Co | 
P loo Philip Lynch | 
M “ 8G. Reith & Co | 
K we, FE. A. Miller & Co 
M toe Miller & Co 
99, a 
Stix & Co., St. I wn I.. Snider & Co 
Stone & Wet ro Stone & Webster 
( Reith & Co Nt Joseph & Wiener 
9: «6G. Reith & Co, 
vl ierdell Bros 
E. A. Miller & Co..... 96% E. A. Miller & Co. 
t \. Peters, Paterson ... 
Burgess, Lang & Co 9s turgess,- Lang & Co 
Blodget & Co.... we Blodget & Co 
| » Lynch 9 Philip Lyneh 


National City Co.. 
I Snider 
J S.Hippel&Co 





l.. Snider & Co 
} 


Philip Lynch 





( Reith & Co 
lL. Snider & Co 

(i. Reith & Co 

I Snider & Co : 
I A. Miller & Co 


e & Webster 
VW Ib. Runyon, Scran 
me. & ¢ Randolph 






ond & Co 
relow & Co.. 
nider & Co.... 


Blodget & Co 


National City to 
lh. Snider & Co. a? 
White, Weld & Co 
r A Peter Paterson 
Philip Lynch 

“ 
l.. Snider & Co.. 
Stone & Webster 


Redmond & Co 
Philin Lynch 


G. Reith & Co. 
E. & C. Randolph..... 


dione & Webster...... 


on Philip Lynch 


on lL. Snider & c' | 
os Philip Lynch | 
9 §=6©6—Coffin & Co | 
su ; 


915, EB. A. Miller & Co 


2 Redmond & Co 
. 


o Philip Lyneh 
101%. I. Snider & Co 
os UG teith & Co 
S1'> Berdell Bros 

a2 Kk. A. Miller & Co 
98 Philip Lyach 

Sh - 

*“ =6©6—SStone & Webster 
% KK. & C. Randolph 
911, FE. A. Miller & Co. 
93 6G. Reith & Co 
i ” 

an Redmond & Co 
%) =6Miller & Co 


7 Blodget & Co 


@it L. Snider & Co 

”) Blodget & Co 

9 ~~ 

8S, National City Co 

No lL.. Snider & Co, 

So Babcock, Rushton& Co. 


90% E. A. Miller & Co 
1m Philip Lynch. 
loo 

3 tL. Snider & Co, 
ww Stone & Webster 
ST Redmond & Co. 
1 = Philip) Lyneh. 
1g " 

78 am 

vss L. Snider & Co. 
73) «6G. Reith & Ce. 
87% E. & C. Randolph. 
10 «68S. Goldschmidt. 





we Stone &£ Webster. 





50 Kirby Lumber Pfd. 
10 New Jersey Zinc 
50 Curtiss Aeroplane Pfd. 
50 Empire Steel Pfd. 
WE OFFER FOR SALE jf 


. 


100 Milliken Bros. Pfd. 


25 
25 
50 


By Products Coke 
American Lt. & Traction | 
Fisk Rubber 2nd Pfd. i 
25 Indian Refining f 
50 Eastern Steel 


Morton Lachenbruch & Co. | 


Equitabte Building, New York City. | 1 
"T hone 5354 Rector. 1H 
——s! 








END for our 
current 


MARKET LETTER 


Henry & Co. 


York Stock Exrchange 
York Cotton Exchange 


Equitable Bildg., New York 


Toole, 


( Neu 
Mem be Ve 














Amer. Chicle Com. & Pfd. 

Amer. Typefounders Com. & Pfd. 
Childs Co. Com. & Pfd. 

i:ternat’l Salt Stock & Bonds 
Internat’! Silver Pfd. & Bonds 
Remington Type. (All Issues) 


Tuttle, Beverly & Co. 


40 Pine St., N. Y. Phone 4615 Johan 








Santa Cecelia Sugar Com. & Pfd.. 
Carbon Steel (All Issues) 
Charcoal fron Com. & Pfd. 


DUNHAMcG& 


Investment Sec 
New York 


Hanover 


urities 


43 Exchange Place, 


Telephone 4501-2-3 











Chic. & East Ill. Stock & Bonds 
Wisc. Minn. Light & Power 5s 
United Trac. of Pitts. Gen’l 5s 
New York State Railways 442s 


GEO REITH & CO 


40 WALL ST., N. Y. "Phone John 3000 








Pittsburgh Securities 
—Inquiries Invited— 
George R. Christian 


80 Broadway, New York. 
Telephone Rector 940, 








Portland (Ore.) Railway 
Ist 5s, 1930 
H. N. WHITNEY & SONS 


Members of the N. ¥. Sock Exchange 
17 Bread St.. N. Y¥. Haa. 





7652. 














Underlying Mortgage Bonds 
of the 


Public Service Corp. 
J. S. STUBBS & CO., INC., 


lll Broadway. Tel. 5638 Reeter. 





Detroit Edison Co. 5s, 1933-40 
Great Falls Power Co. 5s, 1940 
WM. CARNEGIE EWEN 


100 BROADWAY, NEW YORK. 
Tel. Rector 3880 











Local Gas Bonds 


‘ABBOTT, JOHNSON £ CO. | 


Tel. Rector 4310. 120 BROADWAY. 











Republic Ry. & Lt. Com. 


JOHN D. CURTIS & CO. 
35 Wall St, N. Y. Tel. 7706 harness: 


FOR RESEARCH. 


The New York Times index gives date 
and piace of every event. Published quar- 
tery, $2 a veiume. Times Square, New 









¥ - S 


x 





Montreal 





























STOCKS 

a Net 
Bales. High. Low. Last. Cn’ge. 

15 Ames Holden. 17 i 7 

80 Ames H,. pf... 48 48 

7 Bell Tei, 140 140 140 

35 Bank of Com.185 185 185 
10 Bank of N. 8.2554 255 14 
142 Bromovton .. a i 2% 

2300 Brazilian 

L. & P B84 § 984+ % 

1,157 Can. C. & F.. 22% 2 3% 
BIC Ck Fy 68 4% 

1,015 Can, Cement... 61'g 6 ly 
47 Can, Cem. pf. 924, 92 $2 
2 Can. Cot. pf. ™ 79 NO 
25 Can. Cnvrtrs.. 40 40 40 1 
45 Can. Gen. Ff o7 1, 1h 4 
10 Can Lo 7g 734 7g 2 

2,766 Can.S.S. Line 12 6 41% Thy 
» Can.5.5. Lines 

voting trust. ‘5S, St. s . 
$329 <. S. S. lL. pf. 81 76's Sl 114 

1,223 Ci Invest 7614 -75', Té6% ly 
448 Con. M. & S 27 2% 261, my 
261 Det. Un. Ry rf) ORig UK s 
1S Dom. Canners 2g 234 2314 
10 Dom, Gia > = 2 

& Dom. 1, pf s2 &2 &2 1 

40 Dom. Ire pf. 90, “ ‘ne ly 
6,719 Dom. Sice 62s ro 62 4 

€@ Dom. extil« ST ST 

10 Dom, Tex, pf.1le2t, 02, 102% 

67 Laurentide 7 7 

®& Lake of W<« 0 120 12% 4 

@@ MacD, Co, 1 1 

10 Macka Sly choy 

0) Maple Leat 0 im 

14 Merchants Bk.1t70 169 

19 Molson’: Bk... 182% SO 4 

8 Mont. Cotns 19 a) 

26:0 N.S. S. & C as a" 8 
70 Ogiivie Mi 141 2 
2) Ogilvie M, pf.iit', 112, 4 2 

247 Pernmans 71% 7 ‘ 
tM) Porcupine D 
452 Quenec R 
- & Pie Ns 19'y 20 
160 Riori. Pape 2 121 Zz 5 
§ Heyal Bank 212 Z1l'g 211%, my 
10 Smith Paper . 
Milis i 7 
185 Shawinigan 12% 20 21 % 
20 Spanish River 154, Sy My + 1% 
1,376 Steel Co of 
Canada 6 Sig RS 1% 
723 Steel Co of 
Canada pf Pity %1 91 4 
7 Toronto Ry 7), 79 if 1g 
10 Tooke Bros.pf 72 re ‘ 
10 Union Bank 40 i“ 
Sf) Tramway | 1 2, wOry 2% 
ib2 Way. P. & P. G8 “7 Os ™% 
a2 7's 
, au 
S7 ST 
at St} 
. « 
a 60 GO, 4% 
6 ") 4 
“2 “2 
8 *5 
Wi «DT 4 
“4. 9452 ly 
s D4. Me 
q rit< 1 
o1 Vita: impor- 


i tones to | 
tance to. |} 

1 | Utility and 

‘Spam 


i Michaelis & Company, Inc., 


Investment Securities 


| 61 Broadway New York} 


Phone Rector 6220 to 622 


| 
holders ef Public 
Industrial Secu- 


Write or call | 








INVESTMENTS 


Send for our list of 
Stocks & Bonds. 


L. N. Rosenbaum & Co, 


80 Wall St., New York 

STANDARD 

we wit Buy QC) we wit seu 
100 Prairie F H 25 Buckeye eb 
50 Crescent P. L. 


25 Prairle O. & G. 
50 Vacuum Oil 











100 Prairie P. L. 
50 Seuth Penn Oil 
50S. 0. of N.Y 
100 Union Tank 


CARLH. PFORZHEIME R&CO, 
"Phones 4860-1-2-3-4 )AD ST... N 





FINANCIAL 


CITY OF SAN JUAN, FORTO RICO, 
REDEMPTION OF BONDS OF 1902. 
The City ef San Juan, P. R., shall pay 
on the Ist day of July, 1917, or on any other 
working day after that date, up to the sum 
ef TWENTY-NINE THOUSAND DOLLAR 
corresponding to bonds num- 
be both inclusive, of ONE 
THOUSAND DOLLARS each, issued on the 
ist day ef Januury, 1902 This payment 
shall be made in the office of the banking 
firm of Messrs. Muller, Schail & Co., 45 
William St., New York “ity, PROVIDED, 
that the interest on said sum of TWENTY- 
NINE THOUSAND DOLLARS , 29.000), that 
is to say, on bonds now awh te 600, 
shall cease to accrue and be payable from 
and after the sali date of July Ist, lvwl7. 
This advertisement is published by authority 
of an ordinasce of the Municipal Council 
@ated April 12th, 1917, ordering this redemp- 
tion of bonds. 
R. H. TODD, 


Mayor of San Juan. 


NOTICES. 


572 


THE CITY OF ARECIBO, PORTO RICO, 
under Ordinance of the Municipal Coun- 








= dated February 23rd, 1917, will redeem 
par on and after July 2nd, 1917, at the 
oftice of Muller, Schall & Co. 45 Wiliiam 


Street, New York City, 33, 000 of its 6% 
fonds of 1902, Numbere 98 to 100, inclusive. 
Interest on said Londs will cease on July 


ist, 1917. 
M. VINAS, 
Mayor of -4recibo, Perto Rico, 

















PUBLIC UTILITIES—Continued 


Racine (Wis.) Wat. 5s, 
Rio de Janeiro yy oo 

Ist Ss, 
Roch.,Syracuse & E.1tst ; 
Rochester Ry. & L. 1st bs, D 
Roch. Ry. cons. 5s, 

De-~26 Ge, 1968....... 
Roch., Thomaston & & 
Rockford Elee. ist 5s 
Reekford & Int. Ry. 3 
Kutland (Vt.) Ry., L. 

SS Se ae 


1931. 
& P. 


St. Joseph Gas 5s, 1947..... 
St. Jo. «Mo.) Ry., L., H. 
P. ist Ss, 1937.. 
St. Louis Transit 5s, 
St. Louis R. R. B: od. 
St. L. R is 


. Sprin 
St. Paul Gas 
Salmon River 
San Diego G. & E 
Scranton G. & W. 
Seatule Electric 1 S, 
me Com, THE Qe, “SB. oi0008 
Seattle Lighting ref. Ss, °49. 
Seranton & Binghamton 
ts, 1960 .. ‘ ° 
Scioto Val ~ ra os, 
Sharon & New Castle 
OS ar 
Sioux City Service 5s, 
Sioux City Traction 





Shawinigan W. & P 
os, 1934 .. 
So. Jersey G., El. & 





Edison 5s. 


Southern Cal. . 
Ist 5s, 1945.. 


So. Boulevard 
Southern Power Ist 5s, 100). 
Southern Sierra tst 6s, 1936. 


r Southwestern P. & L. 5s, °43. 








Standard G. & E. ts, 1935... 
Sup. W., L. & P. Ist 4s, 1931. 

Do ist con. 5s, 1065, “I".. 
Syracuse L. & P. col.tr.5s, ‘54 
Syracuse Lighting Ist 5s, ‘51 
Syracuse, L. S. & N. ds, ‘47. 
Syracuse R. T. 5s, 146. 
Tampa North. Ry. 5s, 1936 
Tampa (Fla.) E. ist 4s, "33.. 
Terre H., Tr. & L. 3s, 1944.. 
Tennessee Power Ist 5s, 1062. 
Texas Pr. & it. Ist 5s. 1937. 
Texas El. Ry. 1st & Ref.5s,’47 
Texas Elec. ist ref. 5s, 1947. 
Tol. & Indiana Tra Se, "SR. 
Topeka Ry. 5s, 1930. ows 
Trenton Pass. Ry. 5s, 1030... 
Tri-City R.& L.1stcol.5s, 1028 
Toronto Rys. 44s, 1921...... 
Toronto Pow. 5s, 1924. - 
Tor., York & Radia 


Twin States G. & E 


Elee 


ref -S, 









Tnion = 
Un. Rys. of St. L. 4s, 1054.. 
Un. El. of N. J. Ist 4s, 1949. 
Union Depot 6 1918 
Union Trac., (indp Kans 
5a, 19% 
ttah Gas & Coke 5 16 
Utah P. & L. 5s, 1944 
a Tel. are 
Utica & Mohawk Valley Ist 
Si aaa en 
Utica Belt Line 5s, 1939 
Vicksburg Lt. & Trac. 5s, ‘32 
Va. Ry. & Power 5s, 1954 
Washington Water Power 
ist ref. 5s, 1939.. ee 
West Penn. Power 5 1946 
West. Ohio Rys 92. 

















Wheeling Tr. Ist 
Wis. Edison deb ‘ 
Wichita R, R. & L " 
Wis.-Minn. L. & P. 5s, 1944 
York- ‘Haven W.&P. Ist 5s.'51 
Your -Sharor ty & 
L. . ; Kes 
Young :stown & Ohio River 
Os, ‘W935 
Zanesville Electric 4s, 1919.. 
Albany & Susq. 3’2s conv.... 
Alleghany & West. Ist 4s, "YS 
Alleghany Valley gtd. 4s, '42. 
Allentown (Tenn.) Ist 4s..... 
Ark. & Memp. HK. & Ter.tis,’14 
Atlanta Term. Ist 4s, R 
Athens Term. 5s, 1937 : 
Au., Birm. & Atlantic 5s, 
Atlantic: & Birm. Ist Ss.... 
At.,T. & S.F “ew M.4s,'60.. 
At. C. L. gen. unif. 44s, 1964 
O. Cor. 26, - BGS. . cccsssecs 
Atl Cc. L., L. & N. col. 4s 
Augusta Term. tis, 147 
Augusta Union Sta. 4s, 1953. 


B.& O., P., L. E.&W.V.48,'49 
Bangor & Aroostook Pisca- 

taquis Div. Ss, 1043....... 
Do Washburn txt. 5s, 1939 


Ist Main Line 5s, 1943.. 
ref. 4s, 1951 


Do 
Do 





Do Ist Van Buren ext.5s,'44 
Do 1st John River ext.is, 39 
Belt R. R. & S. Y. 4s, 1989 
Birmingham Term. 4s, 105. 
Buff. & < :q. Ist 4s. 1968... 
Brooklyn & Montauk 5s 
Carolina Term. 5s, 1937...... 
Cam. & N. Phila. ist 5s, 1928 
Cent. R. R. & ag Co., Ga. 
a | ey ee 
Cent. of Ga. «c *hait tanooga 
Div.) 4s, 1951. otevees 
Central Term. 4s, "7941 weave 
Cent. Un. Dep. & R. R. (Cin- 
cinnati) 44s, 1940.......... 
Charleston Term. 4s, 1953 
Charleston Union Sta. 45,1937 
Chattanooga Sta. 4s ay) 
Ches. & Ohio Term. 
Cc. & Q. Grain Elev. 
Chi. & Alton eq. 4s, 1917... 
LS Sere sana a 
Chi., P. & St. L. 44s, le 
Chi. & West. Ind. 6s, 1932... 
MD Sy ~ en 0 00.0 ccccensece 
Choctaw, Okla. & Gulf gen. 
5s, 1919 oe 
Cin., H. & Day. "gen. "4g, *39 


Do gtd. 4s, undep. se 1939 
Do gen. 5s, 104 
c., C., C, 
Div. 4s, 
Do Cairo Div. 
co... Cy Cie eM. L., Spring 
& Col. ist ORR 
Cleve. & Marietta 444s, 1935.. 


5 “4 St. Louis 


"4s, 1939..... 


BavyvreewtrTe: 





















—Bid for— 
At By 


S S. P. Larkin & Co.. 





OS: G,-Retie BD Co. .5.<ste 
“ Philip Lyneh...... ose 
US DeiMer EB COs. <ccsse oe 
4) J. A. Clark & Co eae 
8 Miller & 

91 Philip L) 

th) Berdel! Kros . 
SS Peitie iagneh ......0- d 
74 ’ 

78 S. K. Philiips, Phila. 
> Plympton, Gard. & Co. 
Atl, Bigelow & Co...... 

; Steinberg & Co., St. L. 
Stix & Co., St. L 
A) 

G,; -Relth&@ Ce......- 
Berdett FBres. .....c.« 
 W. Db. Runyon, Scran 
Blodget & Co. 
~ Stone & Webster 


Philip Lynch.. 


H. I. Nicholas & Co.. 
Philip Lynch. ......e. 
G. Reith & Co 


Snider & Co. 
ilip Lynch. 


79 OF .* 
Snider & Co. 


Vi». L. 


101 E. F. Hutton & o.... 
ND L. Snider & Co......+« 
NO Berdell Bros......+--+« 
sO) =©6>Redmond & o 

“2 “ 

&44_ H. I. Nicholas & Co.. 
5] Redmond & ©CO.....46 
74 Philip Lynch. 

97 “s 

97 Stone & Webster...... 
3 Philip Lynch kos wees 
sO) 6G. Reith & CO.....66. 
so, L. Snider & Co....... 
197 Philip Lynel ° 
os rH 

110 aia 

7 Burgess, Lang & Co.. 
90 G. Reith & Co........ 
s6 Blodget & Co. 


kKmore & Co. 


AR oe ge So ae. Se ees 

DSi, Steinberg & Co., St. Ls 

S1 J.S.Rippel & Co.,New'k 

LD Stix & Co., St. L 

xO Philip Lyne} 

SS) G. Reith & Co........ 

SSP J. A. Clark & Co 

95 Miller & Co.. 

89 Philip Lyr 

S4 G. Reith & Ce 

95 lL. Snider & Co . 

9D A. B. Leach & Co. ° 
Philip Lynch ...... 
Redmond & Co...... 
H. F. McConnell & Co, 
Pili: Ea. occ ccc c606 

91 G. Reith & Co....... ° 

ao 

5 H. I. Nicholas & C« 

ov Philip Lynch ...... 


RAILROADS 





790 «6J. B. Colgate & Co 
re of 

Hy E. B. Smith & Co 
71. Baker,Carruthers&}k ell 
99 Stix & Co., St. L..... 
7 ~=Baker,Carruthers& Pell 
So > 

$2 Robinson & Co........ 
Se Kean, Taylor & (‘o 
105 Baker,Carr her 

ND Gude, Winmill & Co 
7s Burgess, Lang & C« 
ire ° 

th 

SY 

8> Baker,Carruthers& Pell 
ee os 

744, Robinson & Co.. rey 
bind Paker,Carruthers& Pe}! 
oo “a 

98 Coffin & Co 

70:4 Coffin & Co 

NO raker,Carruthers& Pel 
S5 

oe) = 

SO 

SO 2 

1022 ad 

75 Plympton Gard. & Co. 
104 Blodget & Co.......-- 
70 o 

97 S. K. Phillips, Phila. 
FE. J. Lisman & Co..., 
| — ae eS fo ee oe 
897% rr 

76 Baker,Carruthers&Pell 
is, ~ 


Coffin & Co 


74 
94, S. P. Larkin & ¢ eae 


Amr wmséa aire 





—Offered—— 

At By 

Mh Ss. P. Lart ‘ 
$3 8G. Reith & C« 
38) =60Philip Ly 

100 Miller & «<« 
100% J. A. Cla & 











on 
we Leach 4 
73 Philip I I 
98 Redmond & 
52% Higelow & C« 
V7 Steinberg & 
ww Stix & cc 
71 Steinberg & ‘ 
#) Philip I h 
M7 Miller & hi 
$i J. A a a“ 
“7. Berdell Bros 
ww, W. D. Runye 
lm Blodge & < 
HS} Stone & VW 
soy, I Snider 4 
rm 1 < 
OSs Phil L I 
{#5 r} t 
974 ¢ Re & < 
YS, | M é 
4 Babco I 
lL. Snider & 
} I } or 
L. Snide A 
Berde Bre 
Redmond é¢ 
Os Redme a 
77 Philip | 
10) . 
65 J. S. Orler & 
9 tedmond & 
4s Whilip ? 
2 G te & ¢ 
MR. L. Snider & 
00 Philip 
oO L. Snid é 
1) Philip I 
100) ’ 
as rhiliy 
bt ‘ Re i 
Ey = 
“7 Moore 4 
$2 ite = 
oO st & S 
np Steinbe 4 
&u pte 
1s, Stix & 
Philirs 2 
G. Reith & < 
di: A k ¢ 
Mi ‘ 
cra P ip r 
114 : 
§S G. Re é 
&8 Ss. P. Ls é 
100 Snider & ¢ 
ON a B eactl 
86 «Philip Lyt 
6 Redmond é r 
04 mm. DB. Bice ( 
92.4 G. Reith & Ce 
os FP} i net 
1a 
Mee } ] | 
89 
4 | B. Sr r 
100) «Stix & Cx 
‘92 _F. J. Lisman 4 
&> S. Goldschmidt 
si = Robinson - & 
KRiy Kean Taylor 
&SLL, Coffin & 
Baker,Carruthe 
80 «6Coffin & < 
Be I ree 
x2 
uo 
oS 
E ake r,Ce he 
Robinson & c 
Baker,Carr he 





93%4 


Miller & r 


Berdeil Lros 








Cc Soffin & CK 


J. Lisman & 
Biodget & WC 


oreeeae - 
eereee . 


eee 


Ply conten Gard 


Annalist Open Market. 





















































Amer. Gas & Elec. Co. 

Amer. Pow. & Lt. Co. t 

Amer. Lt. & Trac. Co. 

‘ Springfield Motor TruckCo. 
Gas & Elec. Co. 

Wester Power Co. 
Lamarche & Coady 
Investments 

ephone 9970 Rector 
Vall Street, New York 
rdell Brothers 
Hublic Wtility Seritritivs 
Broadway, N. J. 
4 ppalachian Power Co. 
Ss 194] 
Ce Electric Railway Co. 
Ist 5s 1937 
Private es to Phitadetphia & Boston 
pecialists 
IN 
PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 
8 East Broed St 71 Broadway, 
hie New York City. 
Morris & Essex 314 
American Can Deb. 5 
ICKE =RS & PHELPS, 
» ork Stock Sedum. 
St., New York 
hone—John 6136, 








Christopher & 10th St. 


STOCK 
‘The odo re L. Bronson 


rel. Rector 9928 


OCKS—BONDS 
Bought er Sold 
Ye nargin 
LOTS r payment, 
¥y Purse, 
ENRY STAIER 
BROADWAY, N. ¥. 
Rector 9790. 
Madison Ave. 


on 


& oneri, & 63rd St 








New Jersey Zinc 
IAMSON & SQUIRE 


New York 
oH 2-3-4 Broad. 


Wil 








Kirby Lumber Com. & Pfd. 
hic. & East lil. Com. & Pfd. 
Miss< Pac. Bonds, All Issues 


William Cc. Orton 


Tel. 7160-1-2 Broad 





suaranty Tr. Stock & “Rts.” 
Equitable Trust 


MAN SF IELD & KIRK 











4% 4 Phone 28 Rector 
8>Oa 5 (om, 
m ngfield Truck. 
re Hupp Motors. 
Motors, Com. & Pfd. 
R. B. ottmiee & Co. 
4608-9, 11 Wall St., N. W. 
Eas nnsylvania Railway 5s, 1936 
Missis River Power 5s, 1951 


Northern Outer io Light & Power 6s, 1931 


P. LARKIN & CO. 


York 
Hanover 6423-4. 


JOH) ‘S. PRIMROSE 


stment Securities 


New 


3; 5 Piace 








Exchange Building 
Telephone 60 Beaver St, 
880 Hanover How York 


WE I OAN MONEY. 


Or uildings, business blocka 
an fir ass potaie, in cities of ye 
er ove he nited States or Cage 
Lowest rates, long time. New project ada. 
ferre asonabie commission. 2 Se 
HORD & COMPANY, Ing 
INVESTMENTS 
One Hundred Broadway, Ney 
= Fe’ eo York. 











THE ANNALIST 






une 18, 


ew York, Mondey, 








Du Pont Powder 
Hercules Powder 
Atlas Powder 


Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
66 Broadway 














Conservative Investments 
Send for Current Offerings 


Liggett & Drexel 


Members New 


61 "sare alate want York 


Marine Bank Bidg. 
uffale 


105 Devonshire s¢. 
Benton 








Penna. Coal & Coke Corp. 
Common Stock 
BOUGHT—SOLD—QUOTED 
GEORGE N. FLEMING 
LAFAYETTE BUILDING 
3217. Main 1458. 

PHILA., PA 


EQUIPMENT BONDS 
Pony yonder 


BRAUNGARD & CO. 


Steck Exchange Bidg., VPhila., Pa. 


Detroit & Lake St. Clair Ry. Ss, 1920 
Cuyahoga Telephone Co. Ist 5s, 1919 
Northern Ohio Traction Ist 5s, 1919 
New York & Erie 3d Extended 4143, 
Kansas City Gas Company -Ist 5s, 1922 

SAMUEL K. PHILLIPS & CO. 


427 Chestnut st Philadelphia, Pa, 








SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bldg. Phone 2300 
Scranton, Pa. 











NEW JERSEY SECURITIES 


F. A. PETERS 


Phone—916 Paterson, N. J. 





Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. Case, Maneger 
15 Exchange Place, Jersey Gy 
TELEPHONE 751 and 752 Jersey 











New Jersey 
Investment Securities 


J. $. RIPPEL & COMPANY | «. 


18 Clinton Street, Newark, a & 


| 
Atlas, canis & Du Pont | ae 


Powder Securities 
BOUGHT—SOLD—QUOTED 
Nields, Yerke and Company 


Du Pont Bidg Wilmingtoa, Dela. 


one 


American Gas & Electric 63, 
du Pont, Atlas, and Hercules. 
GEO. P. BISSELL. 


Du Peat Buliding 
Teil. 333. WILMINGTON, DEL. 











PUBLIC UTILITY BONDS 


Migh Grade Industrial Stecks 
Beag ht—seld— Queted 


GORDON P. PAINE & CO. 


Members Baltimore Stock Exchange 
Keyser Building. Baitimere, Md. 














L-FORD & 
WVESINENT BONDS 
‘ DETROIT ; 


: | 














1923 | 


Annalist Open Market 





RAILROADS—Continued 


At 
Cle erm Val. 4: 1905 75 
Col. Sp. & C. Cr. Dist. 1st 
5s, 1930.... eccece tree ’ 
Do cons. 5s, 1942 ea t 
Co & rm. ¢ ney 'sS 
da ym Ur nR $ hoe 78 
De r & Rio Gr. incor Y ’ 61 
lb It { & \ ‘ ™ 
ker y 3 itm 
I Paso | i Dep m4 8 
Iva & T zen 142 
i t \ » + i 7 
fre I & M V. Gs, 19 
( & A ama ‘ 
. & Ala re i 148 ’ 
Gulf & Ship Isl. 1 s, 1952 s 
G it Term M7 
hi Belt y 5a, 19 s 
Re & 4s > 
I} i Ist 1%] 
] M. 2 14 
Jac mu ' 
Jo i » 4 vr) “4 
I ‘erm 4.8 
h I & M. 4s, 1906... 
hk Mi R { Bdg ta mm Ss 
K a erm. #5, 11 5S 
Le & Bd 
L.« rh Va Term. 5 mM ° 
Lexington & East. Ist 5 rs s 
I : H. S. & W. 48 
Long and N. Shore 
Long isiand deb os, I s 
to . Hend. & St. |! "1 ’ 
M m Term. 5s, 1965 4 
vi yhis Un. Sta. 5 Wo % 
M L. 8. & W. Ge, 1921..... I 
MM sippi Cen. Ist oa, 1049, ) 
Mot Terr It os, IK 15 
M spo on Gs Bh ’ 
‘I ern tied) 
i ‘ Bb. & ( 4 
M a ‘ A 
MM t &£ Ss. 8S. M sf 
‘ 1 s 
| res & ‘ ” - 
} »7 ) ” 
| M A n., I 4s, 1924 
|} Mexico Ry. Ist & « Ss 
” 1 o Mi 
New ear G ) 
ry rleans 42 
& | t ! 
x « 
“A I » 
| et) ”) 
! Ne 4 LD ea ” 
& W ‘ “ 
N & Putnar ‘ Lhe 
s hn. I S & LDul. 43 1 
r AD erm m2 ") 
N , e i 4s, 11 he 
\ t ¥. , 
. & | | ‘ , 
sos 8 
‘ & ’ a 
« burg & ‘ 4 4 3 
oO R. & 43 
©) I os, Iso 
Pad ah & Ill. 4%4s, 195 ’ 
Pa lo i ex ’ us ” 
I 4 jars a1 
Peoria Term Ry 4s 19. “a 
Pe "Tert 4s, bw l $s 
Po 1& Rumf'd Falls 4s, '27 
t ret So ms Willepa H ~ 
nS : mm 
Pueb! i Depot Ga 719 «144 
Re elaer & Sar. Ist 7s, ‘2 wr 
R ! Frisco,Term.is, ‘2 "> 
R i # 141 3 
Ss a Ist Se 
> N \ ‘ 19 
Ve 1852 
le Br. & ] 
cw . Me 
S 1.0 i is, 1929 Lil 
3s ‘ " gen. 6 1 
~ , | wot mew 1 
Sai 4 ) ‘Ss 4 14 te 
Sa ay Bn. & T. € wi9 oO 
gS , ¢ 6 ro ’ 
] a xR (» 4 M4 % 
1 I 4 iv 
| ! » } } & ~ 
I Tot P s - ‘ “ 
I erm It Dallas os, 42 " 
T & De ns. 3 1928 UD 
‘ & Me Ist 63 192 - 10 
\ w.1 “ons. Ss, 1968.. 75 
v R. BR. Term. 42, 1% 
vi Det “ Ch 11 m 
\ & > st 6s, 110 


“INDUS STRIAL 





ferrall & C. 6s, 1 
ay ! pres ts 1947 ‘ 
Ad 54 ‘ Vo S 
Slava rose Tr 
4 { is = r. 
&r " jel hms ! 
A Hiide & | ath Gs, 110 ) 
4 Hoa Via mo 
a Steel Fd 1 ts, 1 
4 Sime & te s, IMT LZ 
4 Pipe & Cons tis, 192 yf 
4 7 founders deb. 6s 91 
! mos si 
4 A >t ss, Ieee Ww 
\ Sa & C. 6 ’ 
Be ‘ Coal & ¢ 1 
It44 . an 
Be . Steel p ue OT 
PB. &S m deb ‘6. 8% 
ist g. Ss, 1982 rn 
Ca Ca & I. Gs, 1909 » &S 
Ca n> i dys Us Ste. ST 
Case, (J. 1.,) M. Gs, 1921 
‘ une all. & S. Ss, 1925 . 
Comput. Scale, col. 6s, 191 92 
< ‘onsoli dation Coal. Gs, ‘23 Uke 
Clea eld ad it. Coul Ist 4s,°40 74 
Clyde Steamship Ss 91 
Cra »S hipees. ne Bi de 53,28 101 
‘ bar \ gar 6G “ 
Curt Ae >» & Motor ist bs 
IG1S-"19 vy ° o. 
De scW Wood 1 10 100 
Do ym 5s, 10 . 89 
E xire Refining Ga, 192 a 
Ge Baking Gs, 1% 81! 
Ge € n 6 [it Ly 
Ha n Bros.& Ins.5a,'24 O88 
fiavana Tob, os 22 core 


" L. Snide 








&C 64 L. Snider & 


seeneee 


Bid for— —Offered— 
By At 
J. Lisman & Co s4 k J isman & 
‘ n & Co SS . an A & £ 
"al ‘ & I lik} Baker,Ca thers& 
Yicholas & (¢ i Coffin & ¢ 
1 & « “ Miller & Ci 
. > told nid 
arrutt s& I 
« Pncccccnsss see seesende 
ersé& Ss; Ba Ca ¥l 
I lan & es . 

Ss | irk oO ” Ss I Larkin & ¢ 
: Ca & Pel " buke rruthersé&l 
odd eon age s Robi n & Co 

t &I ‘ 
(Car & 
See BERS _ 
» 
A » r. 
" 
( isc 
i & j w 
cho ‘ 
Ca “1 reanke ar 
wr 
‘ S P. La & 
i r & ne Lean, ) a& ( 
‘ I Stix & ¢ ic 
j Carr sa | ’ ry rin t & 
& Co 
\ & ) rn Mill x 
rag & Co ss B iget & ¢ 
r & ‘4 S. | Larkin & 
“Ww. D. Run sx n r. Ly. t , > 
paker,Carr ers& Pe a r ar ’ &t 
odger & . Plodg & ¢ 
aker,C art \ 
& Diakvinaekete ‘man: ” tihemereas 
: RS & 
« ) 
i ‘\ is t r & 
an 
& Co .». 7 I i > x 
‘ « 7 re 2 & Co 
‘ ) S. Gold d 
x l ‘ 
& ¢ 
n ersaé 
or i & ¢ 
& ¢ aD 
"ges Lang & Co I Lang & ¢ 
rersal ba) ( " & 
ti. 
9 
& i & 
! 1 & f . ee 
w lang & OS Gurge kang & ¢ 
So S. toldse al 
luo Cotiin & ¢ 
hea Ta & ¢ oo \ & | ) 
& , 
ria A &I 
ge Lang & Co ’ B ess, Lang & ¢ 
wf & Co ‘ ° . 
BRaker,Carruthers&!ell 114 Bak Ca &t 
& Co SS Coffin & ¢ 
Stix & Co., St. 1 ~ a Stix & Co., S I 
Burg . Lang & Co... & Burge Lang & ‘ 
t Ca it &! : ° 
4 ‘ & ( 
6S 
arf thers&l lH Bu (4 it 2 
& Co., St. L St x ¢ St. I 
S. P. La n & Co 
er,Carruthers&l 
( n & Co a ( in & ¢ 
Stix & Co., St. | lo ~ & Co I 
Co & Co " n& ¢ 
S 4 & Co 
Ca iers&Pel ~ ak 4 i &P 
lint 
aN 
Red il & Co Le ) Redr i& ¢ 
Lisman & ¢ 
i i & Co x Redmond & Co 
faker, arruthersé& 2 
Coffin & 
1 fin & Co 
A ND MISCELLA NEOU Ss” 
w 
erly & Co a) >) 
(or & Co uy ottir & Co 
Philip Ly ° ke ayes, Haviland & ( 
Keve H meter & ('o 
fir & ‘‘o 
Snider & Co eed I Snider & Co 
. & help “ Vickers & Pheip 
l M. Brit & ( lene L. M. Prince & Co 
i‘ S P. La & 4 
< & Co., St. I . 
4 ) & Co wm, Bigelo f& < 
> ik llips, Phila eae 
everly & { ™ Puttle eve & ( 
~ 
Gi. sk denen ee y 
Snider & Co 7 L.. Snid & 
i Nicholas & (¢ 
Ss. Goldschmidt my S vlad nidt 
} son & Co me Rob & Co 
Ow 
& Co ste ‘ Pe i & Co 
a 
i's, S. FP. Larkin & Co 
S. K. Phillips, Ph la ‘ 7 
» H. 1. Nicholas & Co ; . aseeew 
Spencer Trask & Co... 107 spencer Trask & Co 
I ji. Nicholas & Co oi 
Moore & Co..... % Moore & Co 
S. K. Phillips, Phila es oes 
. m Vickers & Phelps 
Keyes, Haviland & Co " Keye Ha and & ¢ 
Coffi BH COcccccccces « : a lebeeeeee 
G. Reith & Co.... - ‘91 G. Reith & Co 
4. Clark & Co 9 J. A. Clark & Co 
Steinberg & Co at Harrey Fisk & Sor 
E. I Hutton & Co we kk. bt. Hutton & Co 
S. Kk. Phillips, Phila.. ... 


Ce. 


seen 


> 


| 300 Broadway 


| 430 West Main St. 


ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Stemberg & Company 


Members &t Exchange 


ST. LOUIS 


Louis Stock 





We will buy 
American Steel Foundry 6s, 1924 


rx e Co. 


\ + Sto 


509 Olive St., St. Louis, Mo 





E. H. MORGAN & CO. 


Members Louisville Stock Exchaege 
Chicage Board of Trade 


Specialists in Local Securities 
Louisville, Ky. 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Members Leutsville Stock Exchange. 
417 West Main St. Louisville, Ey. 


Ww. i. LYONS & COMPANY 
| Louisville Secnitiies 
| Kenvon Bidg. Louisville, Ky. 


Osage Cotton Oil Co. 
Dixie Portland Cemeat Co. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


623 James — - ATTANOOGA, TENN 


Solicited 


| R. S. MOORE & COMPANY 














INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybosset St. Providence. R. & 








We Specialize i Securities o? 
Buf ul Electrie Co 
Niagara F: ils Power Co 
JOHN T. STEELE 
Fidelity Bidg., Bi iffalo Y 
Phone Seneca 3446 





Roland T. Meacham 


Member Cieveland Stock E lange. 
Citizens Building, CLEVELAND, OHIO 
Correspondence Solicited 


F. L. FULLER & COMPANY | 
Municipal & Corporation Bonds 


Members Cleveland Stoc! hang 


Long Distance Tol. Main '84—Cieveland. 0. 


COLUMBUS SECURITIES 
Bought—Sold—Quoted 


Fuller & Rounsevel 


Members Columbus Stock Exchange 


Chamber Commerce Bidg., Columbus 


Cincinnati 
Service— 


Bonds 
Stocks. 


Channer & Sawyer 


Meé be Cincinnati 


re mg 
CINCINN ATL. 


0. 











Cincimnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exc hange 
First Nat'l Bank Bldg., Cincinnati, 0 





Westheimer & Company 
CINCINNATI 


Members of the 
York Stock Exchange 
_ Members of the 
Cincinnati Stock Exchange 


Neu 


UP-TO-DATE ILLUSTRATIONS, 
The New York Times Mid-Week Pic- 
torial! centains pictures from all war 
trorts. Best illustrated magazine, 10 
eents; $5 a year. Bound volumes of tes 
Gumbers, by mail, for $1. Times Squarq 
New York.—Advt 4 
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INDUSTRIAL AND MISCELLANEOUS—Continued 













































































-——Bid for—— -——Offered— 
At By At By 
Ingersoll-Rand 5s.. “ we i. errr rrr 101 Moore & Co. _ 
Interlake S. S. . 108 Kean, Taylor & Co.. 105 Kean, Taylor & Co. 
International Sal 76 Tuttle, Beverly & Co. 78 Tuttle, Beverly & Co, 
Inter. Silver 109 es 1163 
Do deb. 6s, 33 : -- 99% ee 100 “ 
Knickerbocker Ice 5s, 1940 82 Babcock, Rushton&Co. S4 Babcoc} Rushton&Co 
Lacka. Coal & Lum, Ist 6s,’"61 5 W. D. Runyon, Scran G14 W. D. Runyon, Scran, 
Lima Loco. Ist s. f. Gs, ’39 9 L. Snider & Co iM I Snider & Co. 
Magnolia Pet. 6s, 1937 101% ee 102 : 
Mallory Steamship Ss, 1! SS Meare: .00-.....006 , Co 
Monon. Coal Ist s 9 95 Redmond & Co... . to & 
Mississippi Glass 1 iGO. Sux & Co., St. Racic - +c eo avscces 
N. Y. & Cuba Mail 5s ; &8 Moore & Co....... . 1 Moore & Ce 
Nova Scotia Steel Ist Ss. '59, &3 G. Reith & Co........ “5 G. Reith & Cc 
Norwalk (Ohio) Steel 444s... 41 Babcock, Rushton&Co ocnae on 
O’Gara Coal ist 5s, 1955..... 54 W. D. Ruftyon, Scran. ... ss ccecvees 
Paint Creek Col. 5 1956, t. r 5 es 64, W. D. Runyen,. Scran 
Park & Tilford 6s, 1936 - NES 3 Sey sul, L. Snider & Ce 
Penn. Cent. Brewing 6s, '27. 24 Ws Ex. Bere, “Berea. ..6 | ea eceawe 
Pocahontas Cons. Coll. 5s, “57 95 H. I. Nicholas & C . . pasate 
Poole Eng. & Mach. Ist fis,’26 ... mr 971, Keyes, Haviland & C¢ 
Pleasant Val. Coal 5s, 1928.. 85 B lodget & Ge:. sdesesece SO Biahost & Co. 
pee ae eG, BUNA. 2.5 ~ socaecsc © ~aeeses 102 Moore & Co. 
Remington Type. 6s, 1923-'24 97 Tuttle, Beverly & Co. 99% Tuttle, Beverly & Co. 
Red River Valley Land Dev. 
6s, 1930 ...... aeee ene co baieaat al eabaade 70 «6S. P. Larkin & Cc 
Rwy. Steel Spr. Interoc.5s,'31 99 Haz vey. ‘Fisk & Sons. a paedee ‘ 
Santa Cecelia Sugar ts ‘ sink eats vicérune Se Moos 4. Co 
Sen-Sen Chiclet 6s, 1929. 75 WL. Snider & Co....... 77 L. Snider & Co 
meen Cae Bat Be. ...ccccce MO Cott BB CO iccccccce ses = se vvcese 
Sioux City S. Yds 5s, 1930.. 85 Blodget & Co..... saee gets oan 
Sinclair Gulf Corp. cv. 6s Pee io: 2S ae » 962 5S. Goldschmidt 
Standard Milling conv. 6s... 100 Moore & Co....... ein a iaearaies 
St.L., R. M. & P, ist s.f.5s,,555 85 Robinson & Co. ‘ 87 Robinson & Co. 
Swift & Co. 5s, 1944......... 100 «=White. Weld & Co.. lol, White, Weld & C« 
U. S. & Porto Rico SS. 5s 90 Moers B GCOicscesicee 100 Moore & Co. 
Union Oi] of Cal. 5s, 1931. 94 XE. F. Hutton & Ca... % E. F. Hutton & Co. 
Union B. & Paper is, 1930.. $2% Blodget & Co........ & Blodget & Co. 
U. S. Steel Carnegie gold 5s. Ho., Bulk. & W ardrop 112 Ho., Bulk. & Wardrop. 
U.S. Steel Ist 5s, any ser.,’5 a Coffin & Co.......... , Ree er ’ 
United Lead deb. 5s, 1943. L. Snider & Co . 74% H. I. Nicholas & Co. 
U. S. Rubber, new 5s, 1947. Coffin & Co........ sap Onan 
Ward Baking 6s... er D. T. Moore & Co.. 98 D. T. Moore & Co. 
Woodward Iron is, "1952 06 ses wansaeee | i ondesene $71, S. P. Larkin & Co. 
Yough. & Ohio Coal ist 63,93 98 H. I. Nicholas , eee eee ee 
— Bid tor— ——Offered— 
A By At By 
Can. Northern Ss, Sept., 1917 99% Bull & Smareage. 99% Mann, Bill & Co. 
Canadian Pacific 6s, 1924.... 101% Bull & Eldredge. 
Chi. & W. Ind. 5s, 1917.. . Mann, Bill & Co ... 99% Salomon Bros. & Hutz, 
Erie 2-year is, Apr., 1919.. Salomon Bros. & Hutz. 974 
Hocking Val. 5s, Nov., 1917 99 “ LOO. . 
K. C. Term. Ry. 4%s, 1921... 9744 Mann, Bill & Co 9R%, n, Bill & Co 
N. Y. Cen., 444s, May, 1918.. {9% v4 8935 & Eldredge 
N. Y., N. H. & H. 5s, Apr. "18. 9614 Salomon Bros. & Huiz. %6% ’ 
Southern Ry. 5s, March, 1919. 97% big 97% Salomon Bros. & Hutz. 
WEOMOED GE, THB. ccscccccogees 93 Mann, Bill & Co..... « 95S Mann, Bill & Co. 
) T 
PUBLIC UTILITIES 
Am. Tel. & Tel. 4%4s, 1918 995s Mann, Bill & Co...... 993; ann, Bill & ¢ 
Am. Power & L. ts, 1921.... 99% L. Snider & Co....... 92% . 
Ark. Val. Ry. & Pr. ts, 1919 9% H. M 3yllesby & Co. 100 H. M. FI esby & Cx 
Baton Rouge El. 6s, Apr., "18 99 Stone & Webster..... ‘ <ree 
Brooklyn R. T. 5s, 1918...... 981, Salomon Bros. & Hutz 9814 Bull & Eldredge 
Com monwealth Gs, 1918.....,. 984 Mann, Bill & Co.. 191, Mann, Bill & Co. 
Cent. States Elec. Ss, 1922 86 Se er 86% Joseph & Wiener 
Dal. Elec. Term. 6s, Jan., '21 9%, Stone & Webster. 10042 Stone & Webster 
East Tex. Elec. 6s, Dec.,1918 99 . 10014 
East Power & Light 5s, 1918. ; ee es Si 98 loseph & Wiens 
Kansas City Ry. 54s, 1918.. 95% Mann, Bill & Co 99%, Mann, Bill & Co 
Lacombe Elec. is, May, 1921 101 Piympton, Gard. & Co. 102), Joseph & Wiener 
Laclede gu L. deb.5s,Feb.'19 98% Mann, Bill & Co.. . 991, Mann, Bill & Ce 
Louisv. G. & E. tis, April, ‘18. 99 100 m 
resto & Shen. 5s, 1920.. 97% O81, 
Ment, Tr. & has ts, April, 1919. 98 98% Bull & Eldredge 
Miss, Val. s & Elec. 5s, °22 ae a gee tegen sei si) 06=6Joseph & Wiener 
No, States Pr. 6s, Apr., 1926 98 G. Reith & Co... 9814 Bull & Eldredge 
Pug. Sd. L. & T. 6s, Feb., °19 98% Mann, Bill & Co. 991, Joseph & Wiener 
Tol. Tr., L. & P. ist 6s, ‘18 9814 . Berdell Bros 
Tol. Tr., L. & P. 2d Gs, *18 G4 Berdell Bro@, ....s<. , 
Utah Securities deb 6s, 1922.. 93 Moore & Co...... ann, Bill & ¢ 
Wilm. & Chester Tr. Ss, 1918 ... = caccces eeece Joseph & Wiene 
Y ’ 
INDUSTRIAL AND MISCELLANEOUS 
Bid for— or red 
At By At By 
Am. Cotton Oil 5s, Nov 17 997, Salomon Bros. & Hutz. 100'. omon Br« & Hutz 
Am. Graphophone 6s, 1922- 26 Recaks vais 97 Mann, Bill & Cc 
Bethlehem Steel 5s, Feb., 1919 951, Mann, Bill & Co., 98'4 
Cuban-Am. Sugar 6s, 1918... 100% : 100K, 
Fed. Sugar Ref. is, Jan., '20 97% 9814, 
Gen. Rubber Ss, Dec., °18.. 97% Bull & Eldred ge 98% Bull & Eldredge 
Gt. At. & Pacific Tea 6s, "21 100%, Mann, Bill & ¢ 10114 S. P. Lar & Ce 
Int. Harvester 6s. 1918. 997g Salomon Bros. & H tz. 10014 Salomon Bros. & Hutz. 
forgan & Wright 5s, 1918 WW, LOI, ‘ 
Remington Arms 5s, 1919.... 78 Mann, Bill & Co. 79 
United Fruit 5s, i918 99% Bull & Eldredge 104 \ Bill & C« 
Win. Rep. Arms. 5s, '18 96%, Mann, Bill & Co...... 97 lomon Bros. & Hutz, 
Stocks Stocks 
oe Pad 
BANKS 
-——Bid for— --Offered-— 
At By By 
America ...... ian ek acdhiaiceil C., GAlbeet..... oble & Corw 
Am, Exchange Nat......-+0. Grannis & Co. .... 20% C. Gilbe 
Atiantic ....... Cc. Gilbert 
Bank of the Metrovo is “ 
Bank of New York. ; is Noble & Corwin.. ; ' 
Butchers & Drovers’... PP ee, re rere 1tK) Gilber 
Battery Park ...... ‘ esee 150 si iio 
Bryant Park eo sceses « 155 1S CC. GMbert 
Bronx National ... sovee ae - 2 “ 
 “Getsceuncessoce cet dp cece 360 Grannis & Co...... ae Grannis & ¢'o, 
Chatham & Phenix. ewe 40 =Noble & Corwin....... 365 C. Gilbert 
Chemical Nat. CRIES go EP? Grannis & Co. 
Chelsea Exchange WrervTi rt sibece C. Gilbert 
Citizens Nat.. vigils RS Noble & Corwin Noble & Corwin 
Oity (National). . co hk are “ 
Coal & Iron. Secece Cc, Gilbert... ...se-.0-- 
Colonial ...... : os Scene 
Columbia .....+.+> eae ; 5 OC. Gilbert 
Commerce ... eee Noble & Corwin....... 174 ie 
Corn Exchange...... L. Snider & Co...... o 3 
Cosmopolitan 0” BO Ce. FCs ce ccce ee 100 
East River .... 7 72 ‘ 
Fifth eT si 225 “e 
Fifth Avenue...... ee 4800 “ 
First Nat..:.... occoccsssJQ@D Grannis & Co......... 1010 ” 


). 366 


- Purst Nat. Bank, (Scranton. 

















W. D.-Runyon, Scran. ... 


eeeeeece 


MUTILATED PAGES 


| 


) 


BANKS 


Garfield eee cersercescescece® 


American 
Exch 


German- 
German 
Germania 
Greenwich 
Harrims 
Hanover 





REP eh bd<deceatsendes alin 


Liberty rights ‘oes 
PEE o adcadane 
Lincoln 

Manhattan 

Market & r ulton. 
Mechanics & Metals 
Metropolita 
Merchants 
Mutual 

a w Nethe 
Yr. County 
Produce 





ae we 
N: ps Exchange 
Pacific 
Park N 
Peoples 
Public 
Seaboard 
Sherman 
| rere 
Seconds Nat 
23d Ward . 
Union Exch. N: 
West Side.... 
Washington Hei 


at 


Bankers Trust.. 
DOORGWOT 660. cecce 


Brooklyn EARP TOROS eR 


Central 
Columbia 
Empire Trust 
Equitable . 
Farmers’ 
Fidelity 
Fulton 
Franklin 
Guaranty 
Guaranty 
Hudson Trust 
Hamilton Trust 
Kings County 
Lawyers T. & Trust 
Lineoln ved 
Manufacturers 
Metropolitan 
New York Life 
New York Trust... 

Peoples Trust 

Scranton Trust .... 

Title Guar. & Trust 

U. S. Mortgage & Trust 
TIOOE TtOOOW. 0:0.- ceccccesces 
Union Tr 


Loan & Tru 
Trust or 
Trust. 


Ins. & Tr 


Amer. Central Ins 
American Surety 

jond & Mtg. G 
City Investing 
Central States 
Fidelity & 
German Alliance 
German-Amer. 

Germania 
Home Fire 
Inter. Life 
Lawyers Mortgage 
Mo. Life 
ul Si 


antee 


la 


Ins 


Life 


Phenix 





State 
Nations 
Realty Ass 
Scranton L 


Stand Fire 


( oO a 


(iilbert 
T oble & Corwin, 
ilbert 
~ Hallowell & Henry. 
Co. 


& Co. 


OK) iu -annis & 
ider 


+40 


on 


INSURA 


PUBLIC UTI ES 


“ & Light... 
Public Utilities. 
Do pf.. 
Am. Water 
Do Ist pf. 
Do & p. « 
Appalachian 
Do pf. rrr 
Baton Rouge Electric pf 
Miss. Val. El 
Powe: 


Works & Ele 
7D. Si 1m 


participating pt 


Cent. 
Carolina 
Do pf.. 
Cent. State 
Do pf 
Colorado 
a 
Columbus E lec 
Commonwealth 
Do pf 
Connectici it Po wer 
Consumers 
Do pf.. P ceeane 
Cumb. Co. Pe wer & Lt 
Duluth Edison Elec. pf 
Duquesne Light pf. 
Duluth — Tracti 
Do pf. re ° 
East Texas Elec. 
DO COM. wrccsesseeces 
Electric Bond & Shar 
Electric Properties 
Do 
Empire District E 
El Paso Electri 
Federal Light & 
Do pf o6 
Fort Worth Power & Lt. 
rapper pees Elec....+. 
RAR. DEs sccaccscdsvcs 
Gt. Lakes Transit. cascoce 
Hudson County 
M oe West Utilities.... 


Michigan State ‘Tei. ro gee 
er River’ Power..... 


+ SFOS e ees eereereroe 








Power i/o ee 
. pt. 
vee R 


pf 








fraction 





one & Webster 


Vebster 


Cc 


chenbruch & 
Reitn & Co 
& Webster 


& -& 


stone 


ia ‘ : k Randolp! 


& Co 
Webster 


Reith 
& 


stone 


44 A che 48 M. Lachenbruch & 


126 J.S.Rip 
41 Be 


Berdell Bros. 

+ A. H. Bickmore & ¢ 
$9 <A.E. Butler & Co., 
12 . Lamarche. & Coady, 
34 «Stone & Webster. 


rdell Bros 
69% A. H. Bickr ed 
A.E.Butle 2 
Lamarche € ady 
Stene & Wet 


70 
< 


an 


(‘o 


©. 


Chi 
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—— —————— - -cieaaateaieaaaemmasasnesaaiiaa ila atcee sa EEE ————————— — —— 
aU ’ UTILITIES—Continued INDUSTRIAL ‘D MISCEL ‘EOUS—Continued 
PUBLIC UTILITIES—Continue NDUSTRIAL AND MISCELLAN S—Continue 
Bid rf i ——Bid for— —Offered—— 
\ ; \ B At By At By 
Mohawk Va - : s no ssvetsete a , »b & f 64 » & > i 
Mon “y I & , . a 7) Gold ‘ . Grea Western gu 7 : on i & Co Pt) i 
N rk Sta 4 > eo - 116 Webb & Co 118 
, , , Mf ) 5 > 
' ' 
; ! i 
N 6 ( 
N oO & i ) 
Do pf ‘ y t & puis 
» & . » 
‘ ( ' A £ ) 4 
Hi 1 cal be 4 > 
’ ‘ D > ° 0 
Va f 5 ' Co i & Co 
gar a ae \ i & , 4 ve & > 
a Db t oe ” rk 
. arr . A ‘ 
] ‘ 4 j ) a) Z , BB <'o wr . } 
. ‘ 
p Ml MM a anbru g « A > s 4 
a Pp nz fee - 4 : & » 
; ] > Rand “iv , < a foore & © 0 
4 ‘ = F Le 19). 
‘ wee ' ; MM w te . Ia away & (o 2 Ha iway & «90 
South. ¢ ' “ ' o: ' J ‘ sl Sa wy 1 Beverly & Co i he ver & <oe 
South, C si ap ‘ ] Shoe “” Ss iberg & Co., St. | Ss » & Co., St. I 
Scranton D ‘ ' ‘ lo p 1 
South Jersey Gas & KE! 2 D |S. Rippel & ernational Sils > a No & Corwir Noble & yrwir 
Springbrook Water S ly ‘ 4 . . Inte Textbook Seer ne . &. Runyon, Scran \ ae ou, Seran 
<° » . > 
vere Gas & Ek . é < \ attes & ¢ % —_ Tea gigs 8 Mees amis iS 4 
op ia a a ti r Me & Co 7 Snider & Co 4 rs . 
Superior Water, IA. & swe ” ite i & tue Padmond & Co ee Spring. Moto ruck 4 ?. 8B. Hathaway & Co 
Ibo pf... ; 444 “ hb’d & Supply. 20 4 } . er & Co Chi 
amr i . 2. R. I o.- 1283 #K. B. Hathaway & Ce 
gs .. a 1 i > . , oa . “ & Webste 1) Pp hee, I s 1 I Snid & Co 
an ty., Light & Power : i Fo Metounell & ¢ ' H { mune i Co Ix g Toasted Corn Flakes ™» a B r & Co., Ch ?] 4 M.Butler & Co., Ch 
4 : BT he vin 4 M. La enbruca & ©® 
° & it. pf ’ P . . , a ~ * , i? ~~ M ach enr uc & 4’u “9 
United Light & Rys “ ‘ G. R < snox Hat errr  S. P. Larkin & Co... — 
Do ist pf. rot ‘ ” latins @ Coad Kirb {Lumber ge j j Snider & Co 1% . Snider & Co 
United Rys, of St. Louis { “a — . aes é ” » : fe als a4 Ww. ¢ Orver 
Do pf.... one 17 4 ; Mesese, G. Gi.c.ssne es Merril neh & Co. 10S M yn & Ce 
Utah Gas & (cke pf as » : Do pf : } a * 40% 110 
Virginian 3 “ , ‘ Kress, S. H . : io 
" “ arn ‘ : Lm lint iT 
Washington Wat. Powe Tt Vh Weld & Wh Veid & ¢ ie is . ‘ eo 
Western Power a , Feith & Ue 1; R ~Hippce o the “ng Lackawanna R. R. of N. J.. 82 Williamso & Squire. So “ amsen & Squire 
bo pf 4 £ Rand» : 4 er ae La Salle Ext. Univ.......... & D & Co., Ch 
Wisconsin [disor 7 ; 1 — . o I. Snider & Coe Do pf 8 4 Buatier & Co., Chi 
i aime 0 & (‘0 marche 2 —_ oe ak ae he e% I. Go . . & Co 
Linde Ai Prod 3 Es 4 3 er & Co., Ch 24. 
, ale , sv as . ail Lee Paper pf 5 a . Ls 
INDUSTRIAL AND MISCELLANEOUS Vee Paper pee. crocs EMO nenbruch & Co. Mi M, Lachenbruch & Ce 
af ‘ Lukeus Stee . 41 Wihite Weld & Co 5 White, Weid & Ce 
ve es pl ‘ Snider & , ~ £ > Do vf ) nM 
eb ; : 
_ . Lo ilie Propert "> ce ia and & Co Bw Seyes, Haviland & Ce 
4 Miia a le s > 1 vl ’ ib 1.& Co 18 M. Lachend > 
3 = jo 4 wm > 
> a : Matanza Sugs s v » & Co iD .< , 
c > \ “ “ 
iw 1k mn) “ 4 , i is 
= (jo'dsu A \le e ‘ re 1*%)> 
aS ler « “) = , «x “ os 
ish ° Do ’ v4 97 
r om “ _— Paper : “ ee... Ch 4} \ & Co i 
& “ é « fia and 94 lerr neh & Ue r= Mer ch & CO 
” 5 TT) , & Ce i " 
e “4 " HS 
b lea 41 : K 4 4 . 3 aviland & Co Ke s, Haviland & Ce 
' : : : x ; r ‘ Match ties we \ ‘ Orton 5 \ Irto 
ad v ‘ “ 4 { ‘ , , ’ 
rel mw : i« » ¢ rT 4 1s on & Co. List ae SS 
& Hoe “ > : a 4 & (0 a i ’ ‘ & Co Ch M 4 & oe (il 
AS " Ww 
sphone “s ler & Co wy ; \ ‘ achenbruch & Co. # N. Lachenbrich & \@ 
“4 ‘ , & Si i . : K.) br , 7 " der = *\- a — ee Pa : : ii 
te V entra Ss » KH , Seran. 3 WwW. I ‘ : 
vn “ 4 & ih %7 \ 1 & Co h ry 4 But & Co Chi 
Py 4 a . Qe 
Sag oad . eye = ia & Ce., pe i 
aundry Muchine #4 . 2 , val é ia 4 ’ Coal Lands ml) \ ‘ ) > ”“ WW ( ) 
Lie of s ¢ ‘ . and o 
Amer Mtg ‘ ~ > “ We! 4 
Amer. Piano pf . i & . sa @ a > 
America Piano ‘ i ii ee || eeeere rere 
Amer. Typeforumde ’ ' - RB ‘ 4 io ‘ye 
Do pf.. : SS : =’ tas iD) 
Amer. Stores <4 4 i — S pt ” 
Amer. Bteve tie ~ nbere & Co re “9 ~ 5 » a > ws “ry : Natio Crocer ‘ 
Atias Powder . 14s VA acnaiin a Minin = 4 os gé ae L Nat. Sugar Refining toe} 
Do pr s “ > : g National S Dyeing p WN 
Atlantic Fruit : ” .. Snider & Ca Snid e Co National Refining 
Atlantic & Pacific Tea pf iw Mery bar M ; £ De pf 
Autonvati: ectri ot) ‘ . er & (o.. ( 44 " >. Runre Sora New York Trans 
Avers rT) @ii, A 2 r & ai New Jersey Zim - sit 
ime . New Mexteo & Ariz. land $i.» 
‘jum & ¢ oO 4 i ~ ier & Cea wv Snid & Co Niles-Bement-Pond rr 1a 
Wilcox S HKobinson & (‘oe “9 Northern Securities 100 
Bros.& Spin.ist pf SA +, Reve & v ’ | e Pevert t (Ce O'Gara Coa . 1 S. Hobsor , 
reame 8 4 Hutler € >. Chi. 2 4 Ri on i Cn Cie De pf » Ww. Dp. Ru Scran 
M4 wn Old Dominion Steamship oe Moore & 4 
Bliss, kk. W Bi 2, Neble 2 Otis Flevator , MG Keyes, Haviland & Co. o% 9 
Borden's Cond. Milk m4 4 «in & > 10$', Keyes SI $6 Co 
De pf °F i 
. “+r & «a 4 Ta ng ) ch 
Pristol Brass fh “4 A . wing 19 = 
4 “ . Ss le lah pi I i 
Bryant Paper i” 4 Kutler & oe ‘ My 4 Moto p 
Bueyrus 1, Snid & to 1" avis &-Co - Qe 4 74 » & Co., Chi 
De pf we titi n en Wire Fence 
Burroughs Adding Ma ne s 4 ft £ 1M 4 of 
rne Bros [ce us | Snider & (‘o 4 Snide Lite : : edmond & Co 
iew Mo Lacher ich & Co. \ vel oal & Coke ne A Runyon, Seran 
! é Vu 1 v Snid ‘ Poole Engine & Mach ié Co So Ke s, Ha ind & Co 
’ - Haviland & ¢ an ’ ‘ Phelps-Doc Ow ~ ler & > 
“ Hi & Wardrop pee Na 4 Pyrene M , 11 
ss OM. t. Orton 4 Wo. Orter Remington Typewriter 14 
p 1“ Stix & Co »>uis 44 ~ & to SY puis Ibo Ist pr.. & <o 7%, 7 er & Ce 
lie - erg & st — t es &éC Do 2d pf : 
~~ OW ‘ & 54 tse ler & « . ee a, pe P| Snid & Co 
tes ‘ Butler & ‘ 4 & Co yids Warrants rf 11 
ww Snider & ¢ n i e « . Dry Goods 2) be Steinberg & Co., St. L. 21% ) & « = P 
, Hi haw é = = ist Dp Ile 1 
‘ iway & " I 
’ ' vt ‘ ' " & “d pf 1u3 Stix & Co St I 1% 
tis Ral g Powde 145 4 4 " & Coe im j & 4 
n & " pf lin) i be i & €o 0 y & j 6 
’ ‘ é er ) 10 oT snider & Co 10 jer & Co 
- "4 < > j a P. t ‘ } , & T a ) g- « 
R ; ( Heating & Ltg ; i é & 4 sO | & Ce 
’ ‘ i ‘ 4 - » ‘ a" > » 
. . ”) og & Ce 
nufas 650 tiie Re 
TY ) . fs Ss , 21 
Cro ~ \ oO?’ | , ié > 
' j ; ’ 
Cc ’ 4 uw i ' & ‘ 
{ 
r 
& ‘ > 
Tia ul & . P 
Tr " £ \ 
In x 
Ty. " ' . - i . & Z 
nf ‘ j a " 
Fin ” i ) am 
Ia ' i Stem ‘ 0 
}oaste 
Do p Cys " x ‘ te Co i 
F: ’ w~ 
“. x 1 " ) t4 & { 
a \ » s 
Fede ; ' Law mV Sera 
Deo vf 4 rl > & Squire a0 A be & Squire 
I ' r my \ ‘ 1 , t ard , A A ‘ A L & > ( 
Do f ’ 7 ) f a is 
Filok "ry te < “ MM ¢ iu Suga " 1175 i i i mn & Co 
o 2 , ; "} wv ' I S r g ¢ Ss I 
F on tren Werk > s » £ 4 bd . ee . Sey Roe F —o a , Ses _ aid 
Do p 0 s , \ i iking ’ S i & Co ™» D> Moore & Co 
i D 9. bi} 
Goodyear 1 & Pubbe . 19 4 ‘ ‘ re nb A Z : h Varner Sugar how Webb & Co “ 110 > & Co 
Do pf...... . 5. 106 O7 . Westileld Mfg —. . Snider & Co 78 Moore & Ce 
Great lakes Steamsh 197 Snide; » mm I Snider ‘ Western Md. Ist pf.. 4 Orteor ST Orton 
4 ‘ ley & : i < r on ii rton 
Great Lakes Dredge & lock <4 4 Butler & Co.. Ch White Rock Mineral Springs 2 SS. P. Larkin & Co 4 S. P. Larkin & Ce 
Gen. Petroleum dee - 10% t kf. Hutton & Ce ial i H on & ¢ Wheel. & I Ic. pr. In  -. Orton ow w. ¢ Orton 
Gen. Petroleum pf ae Mutro Bros. & (‘oe we Sutre Broa. & Coe Noolworth pee 00 ¥edee Merrill, Lynch & Ce.. 129 Merrill, Lyneh & Ca. 
Do pf . osecee coosese Ie isd 


oun oe rn 1: l., Snider & Co..... 4 1. Snider Co 


ccace. “% 1 Yale & Towne.........e.... 225 i Smider & Co....... 25 L. Snider & Co. 
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pale? =. <<, 5 $29,086,439 $19,384,592 $66,363,157 ‘hing $8,752,809 


Our Foreign Trade for Netherlands ........ 18,055,418 8,241,587 16,787,027 _Britis! 8,574,976 


Norway ... .. 6,903,435 6,348,925 20,046,315 iF 4,840,437 30,004,928 


Russiz > .ee 29,316,840 346,179 235 Aust 3 231,716 *9,974,368 
Ten Months ee EF es Oe 7,933,612 3,909,586 20,352,443 I 7 86,013 13,141,577 


Sweden 609,404 *4,440,104 


. ted United Kingdom ca ( 1, 47,: I 
Exports Increased by $1,773,229,696 = canada ... 1+ TOTO, A 48,914,015 258,082,770 we 
ntral ricé 3,558,086 , ¢ 8,142 
and Imports Were More Than fexi sevessecce  %197,008 nape " 
. * “ubi ere 12,058,183 12 4 5.337 t € onth of p 
$249,000,000 Higher rgentina ..s.seecee 7 AUA945 —GOGS,115 13,549, ' or ‘ten ta 
Brazi ee 6,062,844 »162,! 32,61! 
emma growth in foreign trade is shown by nae aenaae ; consumption 
the report of tl Department of Commerce : ¥ 101.251 
comparing April, 1917, with April, 1916, and giving t napeed 7 
‘the increased value of the exports and imports for Cine OE ee - on roe Pees ne 


] 


the ten months ended April, 1917, over the exports alia Z 6,131,550 6.104.114 


for the mo 


2 665,087 ».680.569 over 


-+ 


ports, accor 


; . } . > € 7 % 
and imports for the t months ended April, 1916. } ) ne ‘ 1917, « 
9 showed an increase over . < oe 2,21 enaead AT 

for Decres \pril, 1916 
fon 


Exports for April, 1917 
April, 1916, of $131,683 }, or 33 per cent., and 


4] 


nded April, 1917, an in- Despite the shortage of bottoms there 


the ten months’ 
crease of $1,773 ,696, or 52 per cent. over the ten ncrease of imports from all but a few ne 
months ended April, 1916. In the following table is shown the import 


exceeded those in the April, 1916 and 1917, and the increase for the 


I 


Imports in Apr 7 
same month in 1916 by $35,680,569, or 16 per cent., months ended April, 1917, over the ten montl 


ended April, 1916. 


and imports for the ten months ended April, 1917 
surpassed those for the ten months ended April, 
1916, by $249,109,967, or 14 per cent. 

There were no exports to Germany or Austria- 
Hungary during April, but Germany received 
$1,912,741 more exports from the United States regi $51,822,285 $52,484,060 
during the ten months ended April, 1917, than dur- awit meric 656,403 * 59,815,057 
ing the ten months ended April, 1916, due to the 36 Ar ess 33,916,608 40,964,497 

A 57,653,711 46,786,275 
> . —_ » a o« oanee & 336, S44 7202 . 668 
rine freighter Deutschland. This table shows the vane ; 004115 9.283.240 


sargoes of nickel and rubber carried by the subma- 


exports by grand divisions and by countries: 

$253,916, 966 $215.2 
Inc. 10 Mos. 5 ipal Countries, 
April, Austria-Hungary ‘ $20,101 $1,086,583 
Belgium ... eos $16 ; a *172,095 


lgiu 
8,144,763 


Ended 

) yY 1917, Over 

By Grand Divisions 1917 1916. April, 1916. France 

Europe ........ $66,077,164 $250,784,139 $1,242,235,811 Germany +..0.+es 3, 08% 42,14 *11, 160,093 

North America 03,905,380 72,404,609 515,812,5 

South America. 23,254,950 14,456,306 
CN Sa 3,703,740 40,318,104 
OCCANIA .ccoser 276,280 8,114,230 

Africa 14,781 3,491,144 13,307 ,025 


%, 968, 76S 
2,501,957 
DSU, 08D 

i 481,854 
Spain F ‘ 2 745,054 
~ M . Sweden 
Total oe ° 000,252,295 $398,568,532 $1,773,229, 696 witzerland bua 317,337 489 , 962 37 - 

Principal ( nited Kingdom.... ‘ inder the heading 
Austria-Hunga 
Belgi 
Denmark ......... 2,930,588 *1,751,748 Cuba ' see 30,4 TAT, 28,627,004 ncipal items w 
France .. eos ' 15,822,792 351,079,782 \rgentina alae 19,483,548 02, 32,268,082 “4 aon annua 
GOFrMANy ..ccccecces é 1,912,741 Braz weTeTe Cras 5 206,712 . 29,900,952; 


Greece . oe 40,23 $856,271 *9,932,450 “hile eo re 8,902,018 6,911,401 


Canada ; : re: Horses, $3,396,- 


Mexico Danse 776 9,275,585 20,081,051 F $372,511. For ten 


=z 


Transactions on the New York Curb 


Net 
ow, Last. Ch'ge. sales, 
100 100 “ 11,000 
0 : 4K) 
20.900 


Y 


ar) 27) 

55,170 " J a iris O nw) Td) 
91 060 § ‘ ( , 

2,620 106. 1: ) . 276 39-28 


10,100 *A 

600 
9,170 

300 
2,295 Ar 

9 ' xy : F . - 4 7 P lobe 
4 yin Ww. Pay : ‘ , ) *Cos 15 8 OW *¢Goldt 
200 . 


Zinc M. 
Mining. 


6,000 Josvig-Kennec 
a pros.).... % 
8,400 tJumbo Exten, 39 
Kerr Lake.... 4% 
Louis. Cons 
La Rose Cons, 
*tKewanas 
Loma Prieta 
Lone 
Mag. Chief... i 
*+tMag’tic Cop 23 
*Magnate Cop. Lg 


McK, Darragh 
Mason Valley. 
*Milford Cop. 
Mines of Am ~ 
80,800 , ‘ Mines Holding 1%, 
a leah . 7 *Moh. Copper. 
19,800 “ , 3 *Monster Cle? v4 
*tMother Lode 29 
Mojave Tung. 
‘ ¢ ly ; Mont. Cons... 
12.000 *West So i 1 Morningglory 

N 


500 
3,300 


400 Vi 
2,490 


: "Nat. Z. & L. 

v. t. of 4 3 3 os 24,900 “me C M 4 5 New Hollinger 
*Todd Shpyds 3 10,600. A. . Col, M, d a+ 4 : Nevada Hilis.. 
Triangle Filr 10,540 sk; : 4 { 2 *Newray M... 
v. t. ctis s 19,000 *+ Al B. 4 ¢ 3 o . 2 °N. Y. Zinc, 
v4 : .* (a pros). . 


T 
U. S. i ° (“ ° v Nicklas M{ 
*United } . y y » + 3, tAriz. T ay # ee Nip. Mines. . 
; ed S 4 G1, i615 9,2 *tAtianta : y 1. § Nixon Nev 
Atlas Coy 1A 1 A North B. 
Bed Kecce 4 1} + % | 221, » *Ohio Copper 
s 2 J *Ric m f § 4 . BOW, We ies 
World r 2 Big 1. By = 27% - : 1 tPort. Con. C. 42 
v. t. ctfs “* . | tinghas { b 4 ¥ 5 *Red War. M. 
*Wright - M, | ol * Higbee ar 3 Ray Hercules 4 
Aircraft . $ , (a pros.) *Rex Con. . 29 
*Wright - M 3. *+ Booth $ 2 | Z Itich. Copper.. 56 
Aircraft rt * ee - } - Bost. & M.. 3 ° y tRoch. Mines... 55 
*Zinc Conctg.. 3 23 * | B *Brad. C. M.. 14) } *tSag. M. Co... ly 
Sutte C Z BK *Santa oe 
STANDARD OIL STOCK ne oe San Ter”. B.. 0 
Anglo-Am. O. 19 i ¢ t 7,3 Butte Detroit. 000 Seratch Gravel 40 
5 Atlantic 7 N. ¥ Senaca Copper 16 
Ges, FP. I Sen. 
5 Gal. Sig. O11.151 té z ae l, < ‘ ¥ Ss. kK, of Ariz. 
Iindiapa P, vd wo 00,000 Can. Cop..... fi 23 s. x, G J 
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Dividends 


STEAM RAILROADS 


Pe- Pay- 

Company. Rate. riod. able 
Ala. Gt. South.2%, S June 2% 
Ala. Gt. South.1 Ex. June 26 


Do pf. coed Aug. 28 
Do pf «+. % Ex, Aug. 28 
I , 


Alb. & Susq...4% S J 
Alle. & West 5 S July 
Ashiand C, & I 

my. 1 Q June 
A... & ‘SP =pr 4 S Aug 
At. % ‘oust s 






Beech Creek ‘ July 2 
Boston & Alb...” June 30 
Bos. & Lowell July 2 
Bos., R.B. & L July 
Buff. & Susq J 

Do pf. .. Ju 
Can Pacific June 30 
Can Souther ! 
Cent. of N. J > 
Ches. & Ohio » 
Chi. & N. W...1% @Q 1 

Do pf. ~~ L a) l 
as a. & G...2 Q 2 
~ & P M 

&0QO.. ! \ ~ 
Do pf. Se S Aug. v 
Cc... & St.I 

le Mk 60s 6006 my « J =) 
Conan. K., Phil.2 S June so 
Del. & Hudson 2M Q June» 
Det. & Mack.pf..', S Jul) 4 
Det., H. & So..2 S July , 
Det. R. Tunne S July 14 
Greene RK. R S June 19 


Hocking Val : June 
Ih. Cent. 1. 1...2 S July 1 
Int. R. Tran Q July 2 
Int. Con. pf 1% @Q@ Jul “ 
Kan. & Mich..1', Q June @ 
K. ©. So. pf 1 Q Jul 4 
Lack. R. R. of 
Nw. J 


Little Se. Nay 

R. R. & C..$1.25 
Mahoning (oal.. 
Ma! voning Coal $15 iy 





Do pf. e Ss 
Manhattan Ry Q 
Mich. Central... Ss 8 


Mob. & Bir. pf.2 
Mor. & Essex .$1.75 5 
N. Y. Central..1\ ©& 
Y., C. & St 
ist pf sig § 
Do 24 pf ™%, S Jul 
N.Y. & Harlem 
om, & pf SS J 
N. Y., LL. & W.1% @Q@ J 
Norf..& West..1% Q June 19 
Phila., B. & W.4 S June 
Ph. & Trenton.2', Q July 10 
P., Ft. W. & C. 
reg. gtd.......1% Q Ju 
Do sp., gtd 4%, Q Jul i 
Freading ist pf.50c Q Sep. Ih 
Reading 24 pf..We Q@ July 


Rens. Sura..4 S Ju 1 
Bo. Pacific......1%4 Q July 2 
8. W. of Ga...244 8 Jul b 
T., Ham. & B..1% Q Jul 2 
Tinion ‘Pacific. .2 Q July 2 
Union Pacific % Ex. July 2 
United N. J. R 

R. & C.......2% Q July 10 
Valley R. R....2% S July 2 


STREET RAILWAYS 
nie pe ville P. & 


June ®» 
June ~ 





Cit. Service.... % M July 

Cit. Service.... % Stk. July 

Clevelard Ry..l', Q@ July 2 

a a (Ga.) 
BE 


Pi 
Columbus Ry., 
P.& L pf..A.1%4 Q@ July 2 
Dul.-S. ‘Tr. pf..1 Q@ July 2 
Duq. Light pf..1% @ Aug. | 
Rast. Tex. FK1..2%, S July 2 


a S July 2 


De pl, o.csesss 3 S July 2 
Elim. W., . 

R. R. 1st pf..1% Q@ June 30 
Do 2d pf......14% @ June” 
Fl. Pass Elec. pf.4 S Julv 9@ 
F. & So., Phil.$4.0 Q July 1 
H., M. & Fair.§$1 July 2 
Do pf. ......$1.5% July 2 
Th. Trac. pf...1% Q Jul i 
Ind, St. Fas June % 
Inter. Rys. pf..30c July 2 


T.ouisv. Trac...) Q July 1 
—e = R 


& écnnaae, & , 
a, St_ R. pf.', S June 0 
Ottawa Trac 1 @ July 2 
Phila. Co.....8T'sc @ Aug. 1 
P. 8. of N. J..2 Q Juve 30 
td & 3d Sta. P 


Phiia. . 8 Q July 
Boafd (Mo.) R 

@ lL. pf.......4% Q July 
Toronto Ry....2 oO Jul 
Tri-C. R. & I..1 @ July 2 


Tri-City Ry. & 


L. Pp otceacsd Q July 1 
Twin City R.T.1y Q Jul : 
a 2 ccnee I% & Jul 
Union Pass. K 

(Phila.) ....84.75 July 
United lL. & R.! Q Jiu 

Do pf. .......: 14 @ Jul 
Wnit. Tr. & EI 


Viah P. & L.pti™ Q July 2 
B. & A. pf.14 Q@ June sw 


Yad. R. P. pf.. 1% Qy July 
BANK SrocKs 

Chase Nat.....4 Q July 

City Nat., Bkn.7 July 

©. & Iron Nat.2 Q July 2 

C. & Iron Nat.l Ex. July *°% 


Fivat Nat tS Q July 

First Sec. Co...45 @ July 2 
be aa ©. eeenen Q July 1 
Yorky ‘ 6 Q June 40 


TRU ST COMPANIES 


Franklin, Bkn.3 Q June 30 
Guaranty 5 Q June 


Hidson 31, S June 
Law. T. & T..1% Q July 2 
Traneatiantic.. .5 July 2 
Union .... 4 Q July 2 
Union ..... Ex. July 2 
United States. .25 July 


1 
INDUSTRIAL AND MISCEI, 
Abhmeek Min...84 Q July 19 
Allis-Ch. M. pf.1% © J iG 


fandergrift & Brown! 
Insurance Brokers 
48 CEDAR STREET 


NEW YORK, 


Allouez Mining.$3 
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Declared and Awaiting Payment—Continuea 


Company. Rate. riod. abie 
St 











Com. FOS. cccce 3% 3% 7 
Chucible Steel. 815, 80 81%, -—— 2% 


Pe- Pay Booka 















Co. of Can. 4% Ex. Aug 
Do pf 1% Q Aug. | 
Stromberg Car we @® Jul 2 
Stutz Motor, .$1.2 July 4 
Sub Boat. .sec Toe @ July 16 
Sub. Realty YW, Q Jul 2 8 
Texas Co. ....2i4 June 30 
fide Water 
Tide Water 2 
t'ob rod 2 
Todd ‘Sh Y “) * 
Tono.-t I . - 
Toronto Paper Jul ; 
TYorento Paper fx. Jul 
forringtou Co.2 Q Ju ‘ 
Torrington Co.1 Ex. Ju Ju 
Torrington Co.$i Ex. Ju Ju 
‘orrington pf.S8749c July 2 Ja 
Underw'd Type.lt, Q Jul J 
Do pf ..1% Q Ju > ol 
nderw'd Type’, Q Oct Se 
Do pf 1%, Q Oc Se; 
nion arbide.z Q Jul 2 June 2 
I> Vyood Q Jul 2 °ium 14 
Do p 1% Q Jul ~ *June i4 
nited Drug i114, Q July 2 *June 15 
United Fruit...2 Q July 14 *Ju 
J ; Imp. .$l Q Jul 14 Ju 
Rd. pf.-4, Q July 15 j 
Mach. Me Q Jul Jui 
Mach..$$1 Ex. July dur 
Mas < ; ful Jt 
. myer Jul ’ Ju 
op. pt i% Q Jun “> J 
Al.pf.1% Q July J *J1 
Ship..J0¢ BM Jul *Ji 
Ship..5c Kx. July *Ji 
Sieel.....14% Q June 2d Ju ’ 
ee) $ ix. June uw Jur I 
Steel §1 Sp. Jul ~~ Ju 2 
Min.$1 Q June2> June 9 
opper. S250 @ June we Jur is 
Copper. .&50cSp. Ju AF) Jul 18 
& C.pf.1y Q Jul j 20 
e nf 1% (Ot June 18 
alk. M.S Q Jul 4 lune 2 
o pi 1% & Jr { J ete 
arner (Chas 
oO Lh 
é d pf 2 oO 
Washburr z eis 
Do pf a. e 18 
est 4 1 LS 
Do {t > June US 
Weyman Tune 18 
yman me 18 
Do pf > June 18 
Wh. St a 6 Tune 16 
St. ¢ ”» Tune 16 
te Moto 1 June 16 
Nv ilivs-O Tune 20 
Ison f June 2 
Wool we ortiy (F 
) ~-t% QJ June 9 
Worth Pump 
Q J Tune. 22 
Q J : June 22 
Q Ju t June 2 
2 Ex. July 1 June 20 
..1% Q July 1 June 20 
Yukon-Al Tr..$1 Q Tunes June $8 
Yukon Gold Tie Q JunesoO June B 
*Holders of record. {Pavable in Liberty 
nds $n favor of Red Cross 


Pittsburgh 











STOCKS 
Net 
High. Low ast. Ch’ ee 
A. W. Gi. pf. .108 108 103 
4. W. CG. M.. GY MS 5 s 
.-w.G pf.100 100 100 
Caney R. Gas. 48% iS, 485, + 
Cable Cons... .07 rf 
Citizens Trac.. 95 ths 
Col. Gas & Fi, 414, 413 





Diana Mines. .70 70 70 

Gold Rar..... .A2 2 32 

Ind. Brewing 1% i*s aA 

Ind. Brew. pf. 10 10 i” 

la B. I. & 3.116 108%, 110% + 4% 
Lone Star Gas 99 vs 98 i 


Midvale Stee!.. 66 ob 6 
Mfrs. L. & H. 65% 65', 65", 

Mt. Shashta a 0 9 - 
Nat. Fire. pf. . U he 
Ohio Fuel Sup. 49% 48) 48, oly 























2% Ohio Fuel Oli. 194, 19 19 
110 Osage & Okla.1%1 131 131 
22 Peun. R. R... 3 %, 524, 
9 b'eop. Pinage : 3T 
1,479 Pitts. O. & G wy oo > & 
110 Pitts. Brewing 2 ity 2 \“ 
5 Pitts. Hrew.pr 10’, 10 10 % 
M Pitts. Consol. .0% os Oo 
veo Fitts. Jer... ws u be) % 
13K Pitts, Plate G. i?) 1% 
SO Pieas. Valle 
2,040 Pure Oll.. % 
2) Rep. Steel 
2,990 Ross Mining 
4,400 San Toy... oO! 
320 s. G lass. af » 
95 N. Gas.. 17: 1 
50 U. S. Steel... +1 t 
225 West. Alr B. 118%, * 
985 West. hk. & M 2 2 
40 West. Mach'e 65 > 
BONDS 
$1,900) Cent. D. T. 58.3014, 1014, 1014, he 
oN) Pitts. Coal 5s. 99) 19 a cd 
° 
St. Louis 
Not 
- High. low ast. Ch'ge 
ls Boat Sans 119 110 119 
111 Bank of Com,112 i 1 2 
2 Brown Shoe 74 i 
> Brow wn Sh. pf. § 
2 Chi. Ry. Eq..108% 
9 Cont. P. Cem. 98 
40 Con. {j'oal.... 45 15 
213 Certain ...... & 4 4 
35% Certain 24 pi. 87 87 7 3 
0 Ely W. D. G.105 105 106 
100 Kly W. Ist pf.107'4 10744 107 = 
10 Int. Shoe.. we 99 9a 
18 Shoe pf..11i 111 113 
40 Migs. V. Trust.290 90 
2 Mercan.'trust 36 rt 
425 Nat. Candy. T 24%, 267, 2 
18 Nat. (. ist of 108 103 103 
“) Nat. (. 2d pf. 38 aa & 
7 Se. J Cn, T.550 50 $0) 
o n'o S. & bf S2 SS 8S 
4)? Um. Rys. psa., 17% 7 17 % 
So sone lec. 205 302 202 2 
BONDs 
000 Brodway 4\4s. 96 6 M1, 
“Mt ‘ H. T. Ss & bd 
LOO Laclede Gass. 100 y oO 
15,000 Ut Kys. 45 , > ” 
Specializ 
-_ ‘Louis Securities 
STOCKS BONDS 


BOUGHT—SOLD—QUOTED 


RICHARD E. HINRICHS 


Mew 


Boatmen’s Bank Bidg., St. Louis, Mo. 


ber St. Louis Stock Faechange 
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Cotton 


Staple Passes 25-Cent Mark, and 
July Gains $8.25 a Bale 
in a Week 





N the South, where Cotton is King, they have been 
dreaming for'years of seeing the staple sell at 
25 cents a pound, and some traders in New York 
have likewise predicted that price. This hope was 
realized last week, when on Tuesday quotations ad- 
vanced to that figure during an excited session. 
Not only did July contracts reach that level, but 
spot cotton was quoted at the same price. Later 
in the week there was a further advance, with all of 
the active months selling above 25 cents and July 
at 25.36. This is the highest price paid for spots 
and futures since 1871. At the top price the rise 
in July contracts represented an increase of $61.40 
a bale, compared with the low quotation for the 
season. 

During the latter part of the week prices reacted 
from the high levels of Tuesday and Wednesday, 
and the closing price of July on Saturday was 
24.97, an-advance of 165 points, or $8.25 a bale, com- 
pared with the final figures for the previous week. 

The following table gives a comparison for the 
week, together with the season’s high and low fig- 
ures for the principal months: 











July Oct Dec Jan 
Week's close ....... 24.97 24.68 24.78 24.85 
Prey. week's close.. 2 22.80 22.91 
Season's highest.....25.36 25.00 25.14 25.15 





Season's lowest......13.08 13.65 13.77 15.58 

The upward movement in prices started about 
five weeks: ago, and in that time the advance has 
amounted to from 622 to 669 points for the general 
list, or about from 6% te 65% cents a pound. A 
number of factors were responsible for last week’s 
sensational rise. In the first place, traders began 
placing more emphasis upon the unusually low con- 
dition figures reported by the Government on the 
lst of the month. Secondly, greater attention was 
paid to the unfavorable weather conditions, which 
indicate that the progress of the crop has been im- 
peded and that the production is likely te be small- 
er than heretofore predicted. There was also a 
great deal of comment regarding the decrease in 
acreage, the shortage of labor, larger domestic con- 
sumption, and, finally, the probable increase of ex- 
ports. In many influential circles the statement 
was made that the shipments of cotton were prob- 
ably larger than disclosed in the regularly pub- 
lished statistics. The total for the week, however, 
was very small—only 37,077 bales. 

On Thursday the Census Bureau issued its 
monthly consumption figures, which’ showed that 
American cotton manufacturers had established 
record in May, they having used more raw cotton 
during that month than in any previous month in 
the history of the industry. This report naturally 
was looked upon as a bullish argument, and it was 
argued that the May statistics plainly showed that, 
with Government contracts and other demand, the 
mills were using large quantities of cotton and that 
there was every indication that the consumption 
would be still larger in subsequent months. 

The Census Bureau reported that 615,171 run- 




















ning bales of lint and 82,359 bales of linters were 
used during May, making a total of 697,530 bales. 
The previous record month was March, 1916, when 
613,747 bales of lint cotton were manufactured. Ap- 
proximately 340,000,000 pounds of lint and linter 
cotton were used for manufacturing purposes, the 
report said, and Government officials stated that 

-y orders for textiles and gun- 





large army and 


¢otton were partly responsible for the increased 
consumption. 

The cotton consumed during May, namely, 615,- 
171 running bales, and 5,684,000 bales for the ten 
months ended May 31, compare with 575,566 bales 
in May, 1916, and 5,537,488 for the corresponding 
ten months last year. The cotton on hand in con- 
suming establishments on June 1 is given as 1,899,- 
084 bales, compared with 1,975,085 a year ago, and 
in public storage and at compresses 1,953,178 bales, 
compared with 2,143,251 bales a year ago. Cotton 
spindles active during May numbered 33,459,160, 
compared with 32,209,374 a year ago. The exports 
amounted to 375,822 bales, compared with 510,922 
bales a year ago, and for the ten months 5,221,703 
bales, compared with 5,161,431. The export figures 
include 73,063 bales of linters for May, compared 
with 37,516 a year ago, and for the ten months 
394,830 bales, compared with 189,638 a year ago. 





The imports for the month amounted to 12,387 
bales, compared with 32,602 a year ago. 
Commenting upon the market situation, A. Nor- 

den & Co. say: “ The known factors appear to us, 
on the whole, decidedly bullish, but it remains to be 
seen whether they have not already been discount- 
ed, and we feel strongly that the present is not a 

speculative enthusiasm, but rather for 
caution and conservatism.” 
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Cotton Trade Statistical Position 
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Business Holds Up Well 
in the West 


Chicago Reports Bank Clearings 
and Carloadings Are Large 
For the Season 


Special Corres ponder of The Anna 
AGO, June 15 


well i: 


CHIt 
ESTERN held 
of war preparations and unseasonable weath- 
er, and it is better than 
pected. Outside of the larger cities, 
trade and specialty 
mestic demand is 
bank clearings are still the largest fo: 
as are the freight-car loadings 

A better 
ness is the sales sheet of 


business has up view 


balanced might be ex- 


where retail 
lines have drooped, the do 
as as ever. 


pressing Chicago 


the period, 
criterion of the country’s own bu 
mail-order houses, which 
distribute only outside of the cities and are not 
directly concerned in exports. 
are up 30 per cent., and the hoarding of groceries 
is not a very important factor, as it wa 
or two ago. 


Their gross sales 


a month 
Other good criteria are general travel 
well sustained 


and commercial telegraphy, both 





The interior is comprehensively and impressively 
prosperous, consuming freely but rationally 
Midwest railroad earnings for May and the 
first half of June have gained around 10 per cent 
on top of the best corresponding period—the range 
for representative road > to 20 per cent rut 
their net gain is not relativel » good, nor 1 
be until rates are raised. Switchmen’s wage . 
just been advanced per cent. throughout the 





United States, or an equivalent of $22,500,000, 





adjusting the working time and condition » the 
Adamson eight hour law The American a 
payroll this year is on a $100,000,000 gher ba 
than that of last year, the locomot » fuel co 
as much higher, while the cost of other materia 
and ipplies is about $200.000.000 more. a tota 
increase operating cost 1 exce tne 
rate advances proposed I velieved that 
proposition will be appreved b the Intersta 
Commerce Comm on soo 10 © soon if ght 
away. Chicago’s two largest bodies o hippe 
the Association of Commerce and e Illino Mia i 
facturers’ Association favor it, and iippe en 
masse have no particular objectio assured eq 
teble distribution of the addition a AX 
Indications point to a muxir output of soil 
products, considered rlective hich means an 
overwhelming task for the carrie at a tin en 
other traffic demands wi be ore urgent than 
ever before, and the supply o ibor, alread ’ 
aaequate, will be depleted by enlist t and othe 
military acti e During t pa ‘ e montl 
there have been hauled into Cl igo more lan 
25,000,000 tons of coal, compared h 18,000,000 
tons two year ago, und < ou u t ce 
as strong here now a ouid be normally i the 
late Autumn Phat give i dea of ti ndustria 
pull upon the transportation end t co 
cemmerce 
Coal operators, anuf ire ind arme 
compete «ce erate! t i inag ) 
available hop ind tra abo o } h there 
a deficit in all directior Store o e ¢ 
who have lost « ipioyr Ot eve ha ) 
Pp ent fore ther oug ) me i ed yr} The 
are among the unfortunat« wit those of na 
fixed incomes, in the initial pro ) onomic re 
adjustment forced by the wa 
And on account of the wa e lubo tuation 
apart from army and nau reed -parded 
as a continental proble Canudia farmer are 
shorter of help than those of th de, and they 
will have to be supplied t y” irve hand 
from American farms than ial next August and 
September Fortunate the ” 1 W ern 
Canada are never ready x the side until the 
corn belt’s harvest we ilong 
Magnificent crop prospe« Un i State 
outside of the Winte heat aren explain the 
complacent attitude o the communitie 
toward the uncertaintie ) renera isines The 
farmer’s only expressed apprehe that he 
will not be able to get ( » l ) Tha 


the prairie prov ’ e ir 


vrai 
grain 


wonder ho th 
QUUUUCEHOGUAEHUUNANATAUNNOONSTEEAGAUNUNEO2ANNREANTONSEUNN EL 
H. O. SCHUNDLER 
'! PINE STREET 
NEW YORK, N. Y. 
OVNDENAADTUAUEAGTATSDAUSUAATOU AAD UA TSEUAANRU AAR AANA 


~ 


ATUVGETAA TEENS 


5 


additional tension as the expenditure of $9,000,- 
000,000 by the American Government and the allies 
within a year, as predicted by Secretary McAdoo, 
will require. The Inland Steel Company is out of 
the market for 1917 and the Illinois Steel Company, 
the United States Steel Corpora- 
tion, is practically out. Most of the other big in- 
du 


ahead, either 


a subsidiary of 


rials around Chicago are booked many months 
to their full capacity or to the extent 


they can operate with current deliveries of 





raw 
should place $100, 
orders, as 
Pullman Company 


materials. If 
000,000 


the Government 


worth of railroad equipment 


suggested, it would take the 
fill 
ment, and yet this concern has been operating less 


than 70 


more than one year to any part of its allot- 


per cent. of its manufacturing capacity. 


Prices are strong at the top, but it is not a ques 


tien of prices. 
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Future and Cash Prices —Chicago 
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Growing Wheat Is Surpassing Pre- 
dictions, but Season for Corn 
Is Backward 


W EATHER conditions for the first half of June 
have been very satisfac Improvement 


in the condition of wheat is admitted in 
is believed that in others the promise 
the outturn 
the Govern- 
A West- 
ern statistician holds that present conditions war- 
rant an estimate of a total wheat crop of 685,000,- 
29,000,000 bushels more than 
May 1 estimate. 


most sec 
tions, and it 
has been maintained. Opinions as to 
of Winter wheat are so hopeful that 


estimate is considered a minimum. 


ment 


000 bushels, or the 
Private estimates 
15,000,000 to 25,000,000 


the Government estimate for that 


Government 
from Kansas are from 


bushels over 


State. The nearer the season gets to harvest the 
more coatident becomes the opinion that the Gov- 
estimate 
probability. 

In the 


ditions are reported better than 


ernment represents the minimum of 


Northwest con 
the average, 


for believing that 


American: and Canadia 


and 


there seems to be every reason 


mid-June shows an improved condition for Spring 


heat. The average loss in wheat from 


Spring 


June 1 to July 1 for ten years has been 9.4 points 


so that weather conditions which have resulted 
1 maintenance of the June 1 crop condition wilil 
lean a ‘orresponding increase the crop poss 
bilities, according to the Government method of 
estimating. To be extreme conservative, there 
reason, as Winter wheat going to harvest, toe 
velieve that the indicated vield will be as good 
as the June 1 indication, o etter, and that » 
Spring heat crop approa ng the critica 
pe riod o development t i yndition of |} igh 
pron 
oO 1 1oved With 2g a pularity ine 
0 on ot he larke h the old »D 
> i ire controlied b 0 position. Ca 
co firm and i *y at a sharp pre 
niu yver the Jul [ ; ire no 
reasing, however, possib Lu > mo en 
i cory iS increasing. 
Conditions are reported backward for the corn 
crep The acreage ve arge 1 he eatne 
» far has resulted in slow growth, and in ma 
tion there is complaint o replanting and 
weedy fields. The private reports on the acreage 
cont i to show very heavy ‘figures, and with 
an age yield per acre, the area large eno : 
; > u crop o about °3,.400.000.000 bushels 
The position of the oats crop steadily 
) yr. The cool, wet weather has resulted in po 
) ather ramk growth, b advancement of 
e crop has generall; good, and a mid 
onth report just issued by a Western statistician 
nd te 1 improvement ) 16,000,000 bushels 
) he Jun 1 Governmen ro € Othe i 
A are coing ell. 


I] heat’ 
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For further information please write 
Couverse Rubber Shoe Company, Malden, Mass. 
or 142 Duane Street, New York. 





























wane 























